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PART III: CHINA'S WARTIME FOREIGN TRADE 
I. Its Policy and Administrative Organization 


Ever since hostilities started in China proper in 1937 | 
and especially after the extension of the wer to the Pacific. 
area at the end of 1941, Chinese foreign trade has been 
greatly decreased. It set back the economy of China at least 
from ten to fifteen years. On account of the enemy's blockad 
of the coastal ports, the loss of the resources in the | 


occupied areas and the lack of transportation facilities, 


China's foreign trade had seriously dropped in volume. But, 


with appropriate action on the part of the government due 
to its sound policy in controlling both exports and imports, 


it succeeded in promoting trade with foreign countries, 


especially the United States, and laying the foundation for | 


her foreign trade in the future. 


China's wartime policy in the field of trade was based 


e 


on the guiding principle of her wartime national policy 
which was to carry on the war of resistance on the one hand 
and to engage in the task of economic reconstruction on the | 
other. Hence, the government adopted such policies as the 
establishment of an organization to take charge of exchange 
control and the national monopoly of important commodities. 


In the export trade, it was stipulsted that the governm@t 


would form a trade readjustment commission for rendering 


Digitized by the Internet Archive 
in 2016 with funding from 
Boston Library Consortium Member Libraries 


https://archive.org/details/postwarsinoameri00wey; 


assistance to all national and private export businesses. 


The stipulations were also made that daily necessities 
would be permitted to be shipped in as usual and at reduced 

customs tariffs. | 
Judging from the first five years of work, it was evident 


: | 
thet the Chinese Government had endeavored to do its best 


in promoting foreign trade despite the growing difficulties. | 
Thus, one realizes that wartime China was mobilizing her 
utmost efforts to restrict non-essential imports, to 
facilitate production and shipment of the main items of 
exports to offset temporarily part of her unfavorable trade 
balance ana to lay the foundation for future trade expansion. 
The first effect of the Pacific War on China's foreign 


trace was the repeal of control measures concerning the 


collecting, purchasing, storing and transporting of wood 
Oll. Special Guties on regional tea transactions were 

simultaneously abolished. Then followed the abolishing of | 
monopoly and consumption taxes on salt, matches and tobacco 


late in January, 1945. It was expected that the abolition 


of these taxes would stimulate distribution and rt 
of commodities. 
In order to carry on the nation's trade policy, in 


October, 1937, a Trade Readjustment Commission wes set up 


under the National Military Council. Its primary objects 


were to render financial sid to and to provide transport 
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facilities for the Chinese exporters who found it difficult 
to carry on their business on account of the military 
operations. In February, 1938, the Trade Readjustment 
Commission was reorganized anc was placed under tne Ministry 
of Finance with & new mame: Foreign Trade PE TNE Its 
main functions “gre: 


1. To regulate and control foreign exchange and 
both import and export trade. 


ae) 


To supervise the treding operations under | 
government monopoly. 


To give assistance to private exporters in 
the shipment of exports. 


WI 


4, To make charge of government purchase of 
supplies and the implementation of barter 
agreements. 


WI 


To regulate matters releted to the supply 
and demand of various kinds of resources. 


Actually the Commission had two separate tasks. The 
first was to carry out, through its treding establishments, 
the barter agreements for the government by effecting | 


deliveries of agricultural products in payment of foreign 


loans and credits. The second was to promote trade with 
friendly nations by various ways and means. The Commission > 


was composed of a number of commissioners. Nine of them 
| 


formed the standing committee with a chairman, and under him 


five departments--import trade, export trade, finance, 


| 
research and general affairs. Besides, under the Commission, 


32, "China Wartime Economy", Labor Monthly, December, 1942 
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there were a promotion commission for the vroducticn and 
marketing of egriculturel exports and the three research | 
institutes of tea, silk, and wood oil. 

To encourage privete enterprise in the development of 


foreign trade, the Ministry of Finance of China smnounced | 


a= 


Pe 
the following regulations in duly, 1944; 


1. All compenies desiring to engage in foreign 
trade should, in addition to regis¥ering with 
the Ministry of Economic Affeirs under the 
Companies Act, submit certificates of their 
trade guild or Chamber of Commerce to the 
Foreign Trade Commission and obtain registr- 
ation certificates. 


2. Companies engaging in foreign trade and 

registered with the Commission may avvly to | 
the Ministry of Finance for documents covering 
commodities of which the imvortstion and 
exportstion are subject to control. 


3. The Commission may assist companies registered 
with it to get in touch with customers and 
sources of supply in foreign countries and | 
may supply international commercial information. 


4, Companies registered with the Commission may 
apply to it for assistance in obtaining ship- 
ping space for exports and imports, as well as 
necessary permits. | 


5. Compenies registered with the Commission may 
request its assistance in obtaining loans 
from the Vovernment banks. 


engage in import and export trade with the 


| 
6. Companies registered with the Yommission may 
| 

encouragement of the Government. | 


In reviewing these regulations, Foreign Commerce Weekly, 


& publication of the U. S. Department of Commerce, comments | 


33. "Foreign Trade News", China-America Council of Commerce 
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that “informed observers believe that the Foreign Trade 
Commission, through the Chinese Yovernment representatives 
or agencies, might be of some assistance to exporters and 
imoorters in erranging for shipping space,...Registration 
with the *oreign Trade Commission is not requisite to 
engaging in foreign trede, but 18 merely encomraged as & 
means of obtaining access to the Commission's facilities." | 

There were three important trading compeanies under 
the supervision end control of the Commission namely ths 
Foo Shing Trading Corporation, the Fu Hue Trading Company, | 
and the China National Tea Gervoration. 

The Foo Shing Trading Corporation was organized after 
the conclusion of the Wood ©11 Loan in 1938 with the | 
United Stetes for the purpose of purchasing and delivering the 
stipulated amount of wood oil each year in fulfillment of 
the loan agreement. The Company also handled specific | 
government purchases and exported all leading agricultural 
exports under the government control expect tea. 

The Fu Hua Trading Company was to handle the govern- 
ment's trade in connection with the promotion of freight 
transportation along the Yangtze and the Hankow-Canton 
Railway. It acted as a purchasing agency for the Government 


in foreign countries. But in 1942, it was ordered to amal- | 


gamate with the Foo Shing Trading Corporation. 


The China National Tea Corporetion formerly was 
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financed by the government and by privete merchants. 


1940, the government took it over and mede it a governmmt 


concern un@er the direction of the Vommission. Its main 


functions were to own, to manage and to assist private 


owners in menaginge 
tea plantation and 


export tea; and to 


tea estates end factories; to promote 
production; to purchase, transport and 


extend loans to tea planters. 
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II. Control of Exports and Imports 


Control of foreign trade in wartime was considered 
one of the necessary policies in many nations. China, of 
course, was no exception. China's export trade, ever since 
the war began, has been subject, in the main, to state 
control. Under the barter arrangements with her major 
allies, the Chinese Government was able to obtain foreign 
loans by such an effective control of trades as was deemed 
necessary to meet urgent need 6f fulfilling her contract 
obligation. 

Control of wood oil did not begin until 1939 following 
the conclusion of an American loan to China which was to 
be repaid with the proceeds of sales of wood oil exported to 
the United States. This is a typical example. In other 
words, the government was on hand to monopolize certain 
exports such as tea, wood oil, bristles and minerals. 

The export of essentials of war and daily necessities 
was absolutely vrohibited and it was absolutely forbidden to 
ship commodities to places under enemy control. Consequent- 
ly, commodities which were either restricted or controlled 
were allowed to be exported with special permission from 
the authorities concerned. Exporters had to apply to the 
Foreign Trade Commission for an examinination of goods 


exported, to the Export and Import License Commission of 
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the Ministry of Finance for a special permit, and finally 
to the Exchange Control Commission to pledge the sale of 
exchange before the shipment of articles. 

The control of foreign exchange was another major 
policy, The Chinese Sovernment centralized the sales of 
foreign exchange in the Central Bank of China and establish- 
ed an Exchange Examining Committee. All payments for 
Chinese exports should be made in foreign currencies and 
the foreign exchange so obtained should be sold to the 
Chinese Government banks. The list of commodities subject 
to the restrictions of exchange control was modified from 
time to time. Originally there were thirteen categories 
of export commodities apart from wood oil, tea, and bristles. 
Later, the Foreign Trade Commission mapped out comprehensive 
plans for the effective carrying out of the task of handling 
four main items: wood oil, wool, silk, and tea. Subsidies 
were granted to a number of agricultural and scientific 
organizations to work on certain technical problems. 

Regulation of imports began shortly after the War in 
1937. Essentials of war and daily necessities were 
encoureged by reducing their custom duties; semi-essentials 
were permitted to enter subject to license; but the luxuries 
and non-essentials were put on a prohibition list. The 
reduction of import duties for wartime essentials, begun in > 


September, 1939, is still in effect with minor revisions. 
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34. China Year Book, 1943, p.463 : 


Encouragement of the importation of machinery and other 
implements and restrictions on the importetion of non-essentials 
were the main points of China's wartime importation policy. 
To be concrete, importation of such vital articles as iron, 
steel, machinery and tools, ships, petroleum products, 
chemicals, scientific instruments, and many other commodities 
directly or indirectly serving the war was encouraged not 
only by total or partial exemption from custom duties, but 
also by providing importers with the necessary amount of 
exchange for purchase and shipment of the articles. 

Importation of unnecessary commodities for purpose 
of facilitating the work of price control was permitted. 
However, petitions for permits of such purchases were to be 
made only by government agencies and to be determined by the 
Ministries concerned. The list included: luxuries which 
are neither daily necessities nor resources needed for 
economic reconstruction or war prosecution; semi-luguries 
which could not be considered as daily necessities in the 
time of war and for which substitutes of native products 
are available; commodities which, though do not belong to 
luxuries, drain large amounts of exchange eWery year and 
importation of which tends to expand; and cctton manufactures, 
60% of which was in the past abet ae from enemy countries 
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although they are daily necessities. 
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On October 27, 1938, the importstion of enemy goods 
were banned. They were: goods from an enemy country, or 
its colonies or controlied territories; goods from factories 
or firms operated by enemy nationals outside of the areas 
mentioned; goods from enemy invested enterprises outside of 
the areas mentioned. With the exception of rice, grain, 
cotton yarn and flour, all other enemy goods were banned from 
importation. 

The following two main linesof commodities were exempted 
from import prohibition and were made as imports subject to 
special permission: 

A. War materiale and military supplies, aeronautical 
instruments, Marcotic drugs, etc., etc. However, 
it was specified that only government organizations 
or public institutions were entitled to file 
petitions. 

B. Rine wool, cosmetics cotton and artificial 
silk, tobacco, wine and spirits, cosmetics 


and sundries, regined timber and manufactures 
thereof, etc. 
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China's Hendbook, 1937-1943, the MacMillan Co. p.53 


III. Principal Import and Exvort Commodities 

In spite of her difficulties, the blockade of all 
her ses routes and devastation of many of her rich previnces| 
China hed managed to maintain a considerable volume of 
foreign trade. Among the chief imports, foodstuffs ranked 
first. The value rose from CH$50,000,900 in 1937 to more 
than CH$500,000,000 in the years following. In 1940 imports 
of rice alone eccounted for 6,500,000 quintals valued at 
CH$171,000,000. There was = parallel advance in the im- 
ports of wheat flour. The shipments amounted to 3,200,000 
quintals in i9o.”” 

Cotton and cotton products came next in value. Imports 
of the commodities in 1940 amounted to 2,400,000 auintals 
valued at CH$262,000,000. The leading sources of supply 
were India, the United States, end Brazil. Import of 
cotton products in 1940 amounted to over auene, SOD ee in 
value end rose to CH$S1,000,000 in igh.” 

In the third place came gasoline and other liquid 
fuels. The aeeriee import value of gasoline during the 
years between 1938 and 1941 was CHS40,000,000. Analysis 
showed that gasoline decreased from the pre-war level of 
over 50,000,000 gallons to about 30,000,000 Br oi It 


was taken for granted that the amount of gasoline actually 


China Year Book, 1943 p. +70 
China's Handbook, 1937-1943, the MacMillan Co. p. 
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imported was bigger then the figures given by the custom 
| reports if we included also imports by smuggling and other 
illegel processes. Other important imvorts were suger, 
machinery, tools, paper end coal. 
The following table shows the total quantities of 


imported commodities from Jenuary 1938, to September, 1941; 


COMMODITIES UNIT TOTAL 
| Rice and Paddy 1,000 quintals 23,192 
| Wheat Flour " ° 13,243 
Rew Cotton P * 7,118 
| Cotton Yarn . . 389 
Gasoline " gallons 130,716 
Kerosene ¥ . 228,290 
Liquid Fuel ss " 720,508 


| Regerding the export commodities, the Foreign Trade 
Commission began in 1938 to engage in the purchase and 
storing of a certain quantity of exportable commodities. 
| Later, it was announced that a number of specified agri- 
cultural products were to be purchased. The following 


table snows the value and quantity of the purchases made 


by the Commission from January 1938 to ‘eptember, 1941: 


| COMMODITIES UNIT QUAN a he Bg i gall 
| Wood Oil quintels 1,298,490 
Tea " gis'oa7 =i. ii B06 
Bristles " mt et! es on $2 
Raw Silk and 
Silk Cosoons . ug 478 54, Sok 434 
| Wool end Hair . 213,490 32,129,675 
Hides, Furs end 

| Skins packages 62 
| " " quintals 18,480 

. . "sq. feet 413, 607 
: ' " pieces 6,530,772 18,225,967 
Ramie quintals 143 % 1,843'160 
Sundries a’ go. 61 


38. yonine Year Book, 19h0, p. 456 


| *¢ r Five Yeers of War", Chinese News Service,N.Y., 
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The following table shows the total quantities of 
Commodities $4 by the Commission from January, 1938 
0 


| to September, 1941; 


COMMODITIES UNIT TOTAL QUANTITIES 
| Wood Oil 1,000 tons 67,099, 390 
| Tea Half chests 1,423,932 
Tea 1,000 tons 18,700,000 | 
Bristles 1,000 tons 1,799,097 
Wool end Hair 1,900 tons a 3° 220 
Raw Silk and Silk | 
Cocoons os 6 651,275 ! 
. he . Packeges 1,008 | 
Ramie Bundles 5879 | 
Ramte 1,000 tons 341 ,5 6 
Hides, furs and Skins Pieces 1,460,651 
“ " . . 1,900 tons 475,006 
Black Brick Tea . . 2,697.91 
. s . Pieces 260,408 
Pig Intestines Groups ve 
Casks 
" Sets 598, 6.21 
" 1,000 tons | 
Sundries . ° 3, wea" 79 | 
Following tables show China's princinal exports 


end imports from 1936-1941. 4 glance over the lists will 
suffice to show what China's exports are and what will be 


needed in her future foreign trade. 


40. "Chine Sfter Five Years of Wer", Chinese News Service, N.Y. 
1942, ».176 
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CHINA'S PRINCIPAL EXPORTS (1936-41) % 
(Nc $ '000 omitted.) 


DESCRIPTION OF 
GOODS 


UNIT OF QUANTITY 


ae Se 
QUANTITY” VALUE 


QUANTITY VALUE 


Tes Quintals 3)2 84 30,662 406,572 30,78 
Wood Oil ‘ 8 7,383 13,379 1, OF 9 183 89,8 
Animal Hair Kilograms 18,760,231 20,022 13,744,272 23,499 
Bristles : 5,264,800 25,304 ,O44,900 27,921 
Silk Cocoons 134,152 850 677,560 3,431 
Silk . 8,905,089 43,634 8,979,031 53,192 
Nutgalls Quintals 4d 599 1,491 50,301 1,791 
| Goat Skin Sheets 10, 350,20 14,489 11,323,719 19,9438 
| Hides Quintals 148,27 10, 706 149,596 12,890 
Animal Intestines . 32,086 10,894 27,503 12,111 
Ramie , 197 , 42 7,962 132,998 5,074 
Cotton ‘ 368,42 28,198 636,529 37,556 
Cotton Yarn . 69,665 12,398 37,913 4 ohs 
Ege and Egg Products --- — 41, 02 --- 52 , 813 
Feathers Quintals 47,982 3,238 49,013 9,oh4e 
Rhubarb ‘ 20,779 1,125 21,790 1,268 
Tea Oil ‘ 37,905 1,40 129,038 6,098 
Tallow Vegetable . 11,935 50 3p) 92 1,477 
Coal (including Ships')Tons 1,374, 942 135925 1,334,5 13,533 
Hand-Made Embroideries --- --- 31,33 --- 40,750 
Silk Piecegoods Kilograms 534,007 7,438 1,142,573 12,589 
Wolfram Quintals 70,199 9,342 165,178 +0, 192 
Antimony . 173,11 9,537 153,534 11, 
Tin Slabs - 112,604 26,769 130,772 39,717 
Straw Braid 14,217 2,291 11,063 Me 
Sundry — ee 277,509 amt 264, 34 
TOTAL — noi 705, 741 — &38,256 
te h,. “China Handbook" 1937-1943, N.Y. The MacMillan Company, 1943 )P. 541 
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Wey, 
CHINA'S PRINCIPAL EXPORTS (1936-41) 
(NC § '000 omitted. ) 


| = 1938. . :c | ae se ORD 1941 
QUANTITY VALUE QUANTITY “ VALUE QUANTITY VALUE (January-October) 
QUANTITY VALUE 


Sp teeta 
PEP: 


San 49275 
35,859 Ted 
21,147 1,115 
61,534 24201 
1,633 11,768 383 5 5 
2,077,409 14,420 2,964,603 29,141 4 238,009 68,305 4,881,704 100,867 
nao 37,034 --- 49,559 --- 76,912 wen 76, O48 
998,427 10,533 1,385,593 to 2 586,930 23,003 1,057,024 49,461 
L25,577 50,492 106,891 wert 28,737 13,616 &4 699 FF ba 
79,834  ~6,100 67,599 5,2 5,745 9,024 10,105 921 
117,916 35,987 105,890 32,793 3,493 28,269 57,261 90,414 
9,616 1,967 23,011 5,426 16, 8% 5,557 7,250 2,184 
--- 243,507 --- 413,359 --- 895,903 --- 1,317,697 


—-- 107, 27 --- 2,577,443 


4p. “China Handbook" 1937-1943, N.Y, The MacMillen Company, 19 P 
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CHINA'S PRINCIPAL IMPORTS (1936-41) 
(NC $ ‘OOO omitted. ) 


136 - ion a) ree apace 
DESCRIPTION OF UNIT OF QUANTITY QUANTITY VALUE QUANTITY VALUE 
GOODS 

Wheat Flour* 1,000 Quintals 310 4 669 o4 6,183 
Wheat . 1,168 11,3848 30 6,071 
Rice*# " 3,10 26,736 3,457 40,781 
Tobacco . 11 14,998 169 19,661 
Cigarettes 1,000,000's 97 1,273 142 1,346 
Sugar 1,000 Quintals a 20,535 --- 22,031 
Diesel Oil Tons HS 16,175 008 987 14,968 
Kerosene 1,000 Am. Gallons 104,427 39,885 118,3 47, S60 
Gasoline . 45,509 22,730 54,786 27,613 
Machinery and Tools*** --- 59,549 --- 64,632 
Vehicles ~-< ee 50,471 --- 40,233 
“lectrical Appliances --- --- 11,332 --- 12,253 
Iron and Steel — --- 92, 456 ~--—._. 108,53 
Lubricating Oil 1,000 Am. Gallons 13,122 7,847 12,512 8,72 
Woolen Piecegoods on --- 10,105 ——— 10,264 
Cotton Piecegoods — --- 12,090 — we 
Cotton Yarn 1,000 Quintals 6 1,629 12 2,69 
Cotton " 407 36,147 153 16,005 
Rubber and Manu- 
factures thereof --- --- 16,005 --— 17,312 
Cement 1,000 Quintals zug eas 254 Suy 
Coal 1,000 Tons 561 6,442 oz 4 988 
Paper — — 51,349 ~<a 59,134 
Sundry 425,977 ---__ 407,069 

TOTAL = --- 91, 545 ---__ 953,386 

*Including Flour, n.o.r. **Ineluding Unhusked Rice ***Exeluding Saws 


be, “China Handbook" 1937-1943, 


N.Y. The MacMillan Company, 1943 P. 540 _ 
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, N.Y. The MacMillan Commy, 1943 P.540 


m 
CHINA'S PRINCIPAL IMPORTS (1936-41) 2g 
(NC $ "000 omitted. ) 

T 1938 S 1939 a: aap 1940 I94l i 
| QUANTITY VALUE QUANTITY ~ VALUE QUANTITY VALUE (January-October) 
| QUANTITY VALUE 

2,548 2,98 p 6,81 3,203 141,801 3,921 209,04 
ee” setae : i’ q ets "ig 19,449 1,602 5h oF 
4,961 58,390 3,202 . 55,142 6,495 171,283 8,354 276,295 
| 190 19,661 34S = 30, 468 393 41,746 181 22 4a 
136 1,697 297 3,407 331 4,677 693 4641 
--- 19, 363 “== 52,151 ——= 70,102 --- 80,789 
165,976 ae Ait 165,685 10,755 207,312 13,665 159,535 17,945 
66,736 30,04 61,941 30,943 69, (46 49,412 38,598 41, 932 
31,903 20,528 35,892 24,760 34,105 33,148 28,816 42,767 
--- 96,078 --- 60,484 --- {2.074 -—— 53,383 
--- 32,51 --- 45,650 --- 5,188 = 53,148 
a 12,051 — 13,514 — 18,074 ee 13,261 
--- 52,5 2 --- 62,361 --- 108,034 a 35,111 
6,953 7,82 $,409 $, S68 6,525 13,860 6,987 16,318 
-—< 14,076 --- 13,413 --- 13,961 --- 9,418 
--- 22, 540 --- 15,398 --- 464 --- 227,106 
4! 3,312 37 7,166 10 0,939 235 $1,438 
16 12,139 2,477 172,857 2. 261,877 1,631 240,036 
— 11,0 ee 16,482 oe 27,938 a 34,486 
627 1,764 674 2,352 4d 2,475 4o7 2,8 
1,092 20,809 1,414 25,313 2,008 49,647 1,012 26,240 
--- 39,930 -—- 52,905 -— 67,554 =—— $1,512 
--- 385,350 --- 516,373 --- 700,174 =~- 529,703 
| TOTAL --- 886,200 --- 1,333,654 ==) 2 027,143 — 2,165,756 
*Including Flour, N.o.r.  **Including Unhusked Rice *** Excluding Saws 
Handbook" 1937-1943 
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IV. American Loans to China 

During wartime, China had obtained foreign loans, 
chiefly from the United States totalling US$747,600,000 
excluding three loans from the U.S.5.R. totalling 
US$250,000,000 and Great Britain totalling US$626, 359,000. 
Among these loans, the first one was the Export-Import 
Bank loan of US$25,000,000. This loan announced in 
December, 1938, with a view to bolstering China's morale 
after the fall of Canton and Hankow, was limited to the 
purchase of United States products of a non-militery 


nature through the Universal Trading Corporetions, a 


Chinese Government enterprise organized under New York State 


Corporation laws. It was to be repaid by the ssle of 
Chinese wood o1l in the United States. The second loan 
of U38320,000,000, announced in March, 1940, also covered 
the purchase of non-military supplies and was to be vcaid 
by the sale in the United States of Yuantetin. The third, 
announced in September, 1940, totalling U8$25,000,000 
granted for the purpose of meeting China's purchases of 
supplies from the United States was repayable through 
the sale of tungsten. 

Here it should be noticed thet the first loan, the 
60 called Wood O11 Credit Loan, was given in December 1938 


while the United Statee was still e neutral in the Sino- 


Japanese War. The losn was entirely repaid sheead of tine, 
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The following is a list of American loans 
from 1938 to ister 
Wood 611 Credit Loan Us$25,000,000 
(dated Dec., 1938) 


Credit Loan US$12, 300,000 


(dated March, 1939) 


Aircraft Factory Loan US$15,000,000 
(dated March, 1939) 
Tin Credit Loan US$20, 000,000 


(dsted April, 1940) 


Tungsten Credit Loan US$25,000,000 
(dated Sept., 1940) 
New Credit Loan U8$100 ,000,000 


(dated Nov., 1940) 


Gold Credit Loan 
(dated Feb., 1941) 


US$50 , 000,600 


New Credit Loan US$500 , 000, 000 


(dated Feb., 1942) 


to China 


Purchese of 
American motor 
vehicles, gaso- 
line and agri- 
cultural and 
industrial 
products 


Purchese of 
various products 
in the United 
States 


Purchase of 
Aircraft motor, 
etc., etc. 


Purchase of | 
American agri- 
cultural and 
industriel 
products 


Stabilization 
of foreign 
exchange 


Half for pur- 
chase of supplies 
and half for 
adjustment of 
Chinese currency 


Fad Scitech 59797, 300,000 


iq. "China After Five Years of War", Chinese News 


N. ¥., 1942 
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It should be noticed too that shortly after the con- 
clusion of the Wood O11 Loan with the United States, China _ 
worked out a “Pive-year Plan for the development of principal 
agricultural and exportable products". This plan has been 
in force since the Aummer of 1940. Spe@ific emphasis is 
still placed on promoting the productionbf wood o11 in the 


Southwest, wool in the Northwest, tea and silk in the South- 


| 
east, and silk and bristles in Szechwan. | 
Moreover, one can see two outstending adventeges from 


these losns. Firstly, as China is an agricultural country | 
| 


development. Secondly, China's best security for foreign 


they will stimulete and promote agricultural economic 


loans ley in her principel exprtable agricultural products. 
411 in all, when these loans were concluded, it gave benef it. 
to both the debtor anc creditor countries because the latter 
could thereby dispose of a part of their surplus property 
which would otherwise have remained idle. One thing 1s 
certain: in these loans, both countries demonstrate their 

spirit of economic collaboration, not only in war, but also — 


in the postwar trade. 
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PART IV; RECENT EVENTS AFFECTING SINO-AMERICAN TRADE 


I. The Quest for International Monetary Stabilization 


The most serious problem that gives rise to economic 
disecuilibrium is flugectustion in the value of money. Sotin 
fluctuetion crevents the expansion of trade between countries. 
Therefore, a sound monetary system is most essential to 
economic equilibrivm. There ere two kinds of monetary system! 
monetary nationslism and international monetary system. 

Agsording to the doctrine of monetary nationalism, a 
country's share in the world's supply of money should not be 
left to be determined by the same prineiples and the same 
mechanism as those which determine the relative emounts of 
money in its d¢fferent regions and localities. An inter- 
nationsl monetary system is one under which the whole possess s 
a homogeneous currency such as obtains within separate countries 
and where its flow between regions is left to be determined 
by the results of the action of all individuals. That 
homogeneous monetary eaystem is characterized by the fact 
that each unit of the circulating mecium of each country 
could equally bevused for payments in the other countries and 
for this purpose could be bodily transferred into the currence 
of thet country. Hence, from this point of view, it is only 
with the growth of the central banking system that all the 


inhabitents of a sountry come to be dependent on the same 
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amount of more liquid asset held for them collectively «4s 
@netional reserve. Any cifferencese between inter-local or 
internetionel movements of money which onlyarises as a 
consequence of the varisbility of exchange rates cannot 
themselves be régardcec as a ay ei debate for the existence 
of separate monetary system, , 

That a sound international monetary policy is badly 
needed is beyond question. It is the best way to bring about 
the resumption of orderly international trade---the ending 
of arbitrary exchange controls, bilateralism, discrimination, 
and Girect national control or government monovolizing of 
foreign trede. 

But, the crux of the monetary vroblem lies in the clash 
between internal and international requirements. The narrow 
issue of possible conflict raises the much broader question 
of the choice between using the monetary mechanism to serve 
the needs of the nation's internal economic development and 
of meeting the sometimes exacting demands of the internationa 


situation. The question is not the narrow one of when, and 


on what conditions, or even whether we should return to gold 


standard, but the broader one of whether it is advisable to 
return to a fully international standard at all. 


lf the above view is sound, the world should need 4 


stable international monetary unit. That is the reason for 


3. See Slichter, Sumner H.: "Toward Stability", Holt Co., 
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the establishment of an international bank. 


It is authorized. 


to organize a clearing system for gold transactions between 
central banks. The International Bank will operate a managed 
international gold standard with a view to maintaining 
stability of world prices, the value of gold itself being 
regulated in exactly the same hey tg as would paper currency | 
if gold were entirely eliminated. 

The essential element of the so-called international 
gold standard was “the maintenance of stable exchange rates 


between the currencies, arising from the fact that each 


currency fixed its standard in terms of a given weight of 


gold. In practice, it 1s very useful. It carried reassurance 

to many people and its use provided an acid test of monetary 

policy---the flow cf gold from an unwisely managed credit : 

system is a biewde + indication that all is not well with the 
5 

national economy. 

Even though gold standard is requested, yet the fol- 
lowing four points are still essential without which no 
monetary system can be satisfactory: 

1. An adequate monetary standard, which means a real 
gold standard embracing three factors: a) the | 
standard unit of valuation must be a unit of fixed 
wetght of gold of specified fineness; b) there 
must be a free movement of gold into and out of 


the currency sgstem; and c) there must be free 
movement of gold into and out of the country, 


fy. Aldrich, Winthrop W.:"The “roblem of Postwar Monetary 
Stabilization", Chase National Bank, N. Y., 1943 
45. Condliffe, J. B.: "Exchange Stabilization", The Committee 


oy 


on International Economic Policy, 1945, No. 9, p. 38 _ piles 
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Elastic bank notes issued by a central bank free 
from government control end the influence of 
politics; 


3. A satisfactory subsidiary coinage; and 


4, A deposit or cheque currency based on bank deposit 
in free banking system. 


As the quest for monetary stabilization is so important, 


meny clans have been offered during the vast few>years. To 


name ea few: Herbert Feis's Plan is a suggestion for what migh 


be termed a "Trade Stabilization Budget or Fund"; the Twentieth 


Century Economic System requires the varticipating countries 
to agree on ® series of exchenge retes; the Pool Slearing, 
which is similar to the Twentieth Century System Plan, requir 
each country to establish an international clearing fund offi 
the Canadian Expert's Exchange Union provides the Union to 


fix rates at which it will buy and sell one member's currency 


n 


for another's; lastly, the two well-known plans--the British 
Flan and the Americen Plan. 


The “ritish Plan is known as the Keynes's Plan. It 


proposes to establish a currency union, International Clearing 


Union, based on internationel bank money, BANCOR, in terms 


of gold and accepted as gold's equivalent for settling inter- 
national balances, The American Plan generally referred to 
as the White Plan, has the main ourpose of establishing a 
stabilization de 4 The two plans have their similarities 


and differences. 


6. "The Economist’, London =ngland, May 1, 1943 
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Here are the main field of their similarities: 


1. Both plans have been déviged to deal with 
exactly the same probiem, the problem of how 
the nations after the war are to settle any 
outstanding belances arising from their trade 
and intercourse with each other. 


2. Both have a virtually identicel definition of 
the problems to be solved. They envisage a 
world in which many countries would naturally 
have, in some years at least, net unfavorable 
balance of payments, but in which they will 
have difficulty in possessing themselves by 
means of international payment acceptable to 
those with "fsvorable balances". 


3. Both are based on the realization that it is 
not enough merely to provide means for relievin 
the necessities of deficit countries. 


4. Both acknowlege that it 1s impossible to have 
any form of international system without lay- 
ing some obligations and some discipline 
constriants on the member nations. 

5. Both are based on the @ssumption that with 
provision for surmounting critical periods and 
with an acceptable degree of international 
discipline currency equilibrium will be possible 
in the postwar world... 

6. Both aim at the removal of existing restrictions 
on international trede or genuine long-term in- 
vestment. 

The chief technical differences between the two plans 
are} 

A. General technical nature: The central idea of the 
American Plan is that s large fund should be collected at the 
outset from which deficit countries could aequire the supply 
of foreign currency they require to meet their obligstions. 


The British Plan, by contrast, applies the banking principle 
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to international trensactions. Underlthe American Plan, the 
first act of every member nation»would be to pay out its 
contribution to the fund, part of which would have to be in 
gold. Under the British Plan, no nation has to make any | 
specific act of contribution; it is only esked to leave on 
any net credit balances thet mey accrue to it efter the 
accevtance of the scheme. 

B. Farticipation and control: Under the British Plan, 
the quota would be based on the totsl of imvoorts and exports. 
Under the American Plan, the quota would be based on a country’ 
holdings of gold end foreign exchange. 
C. Unites end Bancor: Under the Americen Plen, one 
unites would be equal to 137 1/2 grains of fine gold ( 10 
United States dollars ). Bancor is intended to be a real 
international currency. It is the essence of the british 
Plan that bancor should be the legal tender between nations. 

D. The role of gold: The connection of gold is much 
more direct and rigid inthe American Plan than in the 
British Plan. 

E. 


Exchange rates: The American Plan provides that 


charges in these rates shall be considered only when essential 
ohly -when-essentiete to correction of a fundamental disequi- 
librium and be permitted only with the approval of 4/5 of 


member votes. The British Plan contemplates frequent changes 
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in exchange rates. 
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a Equilibrating edjustments: The British Plan is 
more specific. The clearing union may recommenc to deficit 
countries currency devaluation; control of capital exports, 
surrender of gold or other liquid belences, and any internal 
reassurances affecting its domestic eGonomy which may appear 


to be apvropriate to restore the equilibrium of its interes 


national balance, Under the American Plan, a deficit country 


is to agrter"to adopt and carry out measures recommended by 
the Fund designed to correct the disequilibrium in the 
country balsnee of payments". 


G, Deficits and surpluses: The British Plan lays 


considerable emphasis upon the equal responsibility of deficit 


and surplus countries for international exchange disequilibrium. 


The American Plan contains no argument of this tenor. 

Hq, Exchange control: The American Plan is explicit 
in that member countries are “to abandon ali restrictions and 
controls over foreign exchange trensactions with cther 
member countries and not to impose any additional restriction 
without the approval of the fund". The attitude of the 


British Plan is less clear. The generel intention is said 


to be made “blocked balance and bilateral clearing" unnecessary. 


Mod Sterling area: The British Plan makes specific 
reservation for arrangements such as the existing sterling 
area. It says “there is no reason why such countries should 
not be allowed a double position". The American Plan makes 


no spefific arrangements. 
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II. Bretton Woods Conference and Its Influence 


Two Plans, Mr. White's and Lord Keynes's, were made 
the basis of the Bretton Woods Conference which began on 
July 1, 1944, and ended on July 22, 1944, with the unanimous 
adoption by the delegates of 44 nations of the programs for 
both the International Monetary Fund and the Bank for Recon- 
struction and Development. The ratification of the agreements 
by the governments of all participating countries, except 
Russia, means the establishing of the cornerstone for 
international economic cooperation. In so doing it will 
have a decisive influence on the international trade of the 
whole world. 

The International Monetary Fund aims at the restoration 
of conditions under which transactions arising out of foreign 
trade could be settled smoothly with the elimination of 
unnecessary riske and harmful vressures on the economies of 
participating countries. It will promote exchange stability, 
maintain orderly exchange arrangements among members, and 
avoid competitive exchange depreciation. It gives confidence 
to members by making the Fund's resources available to them 
under adequate safeguards, thus providing them with an 
opportunity to correct maladjustments in their balance of 
payments without restorting to measures harmful to national 


or international prosperity. 


The Interfational Bank for Reconstruction and Developmen 
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is designed for the purpose of making long-term productive 
foreign loans to member countries out of its own funds or 
out of funds borrowed from private investors, and of guranter- 
ring such loans made through the investment market. All 
members would share the nisks in proportion to their partici- 
pation. It is intended to assure funds for the reconstruction 
of devastated countries end for the development of resources 
in all member countries. 

The two institutions would be mutually supplementary. 
The operations of the Fund would reduce the exchange risks 
involved in international investment, and the Bank would 
provide help to countries in developing their economies in 
such a way as to keep their international payments in balance. 

The main points of the agreements of the Fund pe 

1. Each member shall be assigned a quota, subject to 
review and adjustment every five years with the member's 
consent. Each member shall pay in gold, as a minimum, the 
smaller of (1) 25% of its quota or (2) 10% of its net official 
holdings of gold and U. S. dollars as at the date when the 
Fund notifies members that it will shottly be in a position 
to begin exchange operations. 


2. The Fund by a majority of the total voting power, 


however, make uniform provortionate chenges in the par values 


of the currencies of all members, provided each such change 


7. “International Fund ana Bank", U. S. Treasury Department 
Report, August, 1944 
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is approved by every member which has 10% or more of the 
total of the quotas. 

be a “embers must hold the fluctuation of their currency 
values in the case of spot exchange transactions within 1%. | 

4, In general, operations on account of the Fund shall | 
be limited to transactions for the purpose of supplying a 
member with the currency of another member in exchenge for 
gold or for the currency of the member desiring to make The 
purchase. The Fund’ has the power to restrict a member's 
use of its facilities if it determines that such a member is 
using the foreign exchange obtained from the Fund for purposes 
contrary te those which the Fund is dedicated. 

5. Each member shall have 250 votes plus one additional 
vote foreach part of its quota equivalent to 100,000 U. S. 
dollars. No less than twelve Executive Directors shall be 
responsible for the general operations of the Fund. Five 
shall be appointed by the five members having the largest 
quotas; five shall be elected by members not entitled to 
apooint directors, other than the Americen Republics; two 
shall be elected by the American Republics not entitled to 
appoint directors. 4 

The main points of the agreements of the Bank are: , 

1. Membership shall be oven only to members of the 


International Monetary Fund, but any member may withdraw at 


4S. “International Bank and Fund", U. S. Treasury Department 
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any time. 
2. Authorized cepital shall be US$10,000,000,000 and 


shell be divided inte 100,000 sheres. Twenty percent of the 


subscription of each member is to be paid; the remeining 
eightly per cent ehall be subject to cell only when required 
to meet the obligations of the Bank. Two percent of the 


peyment shell be msde in gold or United States dollars, the 


belence in the currencies of the member countries. 


3, Subject to certain conditions, the Bank mey guarantee, 


participate in, or make loans to any member or any political 
sub-division thereof and any buéiness, industriel and egricul 


turel enterprise in the territories of a member. 


4. The totel amount of outstanding guarantees, partici- 


pations in loans and direct loans mace by the Bank shall not 


be increased at any time, if by such increase the totel would 
exceed 100 per cent of the unimpaired suhscribed capital, 
reserves and surplus of the Bank. Defaults shall be met at 
the discretion of the Bank up to mot more than one percent 


of the total subscriptions per annum out of each member's 


unpaid subscriptions. 


5. Each menber shall have 250 votes, plus one additions 


vote for each share of stock held. 


It was good news that the Boards of Governors of the 


World Bank and Fund held their first meeting on March 11, 


1946, in Sevanneh, Virginia, and as Secretery Vingson of the 
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United States said: If we let world economic relations break 
down again as they did in 1930, we may not, this time, be 
eble to recover from the collapse". 

As far as the foreign trade of the United States is 
concerned, the Bank hesea special significance. Most of the 
léans made and guaranteed by the Bank in the first years of 
its operations will be loans from the United States and as 
such will provide an outlet for Americen exnorts. The possibl 
amount of the loans and the rate at which they will be mede 
become matters of crucial importsnce for vostwar foreign age 
The Fund would make @ less obvious but no less imvortant 
contribution to maxmizing the future foreign trade of the 
United States. 


China wholeheartedly welcomes both the Fund and the 


Bank. China accepted a quota of $550,000,000 although it 

was felt thet $600,000,000 would have been a more appropriate 
figure. As to the Bank, China wes first assigned a quota of 
$550,000,000. Owing to the fact thet some delegations were 


not ready to accept in full the quota which they were assigned, 
China voluntarily accepted a quote of $600,000,000 in order 

to help make the Bank a success. The Chinese government will 
be prepared to stabilize and maintain the par value of its 
currency and utilize as well as to protect foreign investment 
in the develooment of its natural resources. Under the vro- 


visions of the Fund, it will be possible for China to exchang 
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currency up to aporoximately $137,000,000 a year for a period 
of five years. This will be 6f considerable importance in 
helping China iron out temporary maladjustments in her balance 
of payments. 

Indeed, the success of the new scheme will surely con- 
tribute greatly to the fostering of trade between China and 


the United States as well es therrest of the world. 


69 


“Botiaq #.ToT 1994 8 om, eve pa 7 eoantxe 


enetsogml . o LEER NGM a6 16 of 4 ibs oat at 
“ ay! the My w 
nl atnenternt bala cnet inion tO nett ends 


bles 
‘ Ib é 

, ei My Bhi ay mae on 4 c > 
CRAY. We Mee a ae 

; Aug | Pe ae 


i] 


70 


III. United Nations Conference and Its Influences 


The Ynited Nations Cherter provides the guiding principles 


for securing and maintaining world peace. The first meeting 
of the Generel Assembly was held in London in January, 1946, | 
and the meeting of the Security Council 1s stillgoing on in 
New York. All peoples in the world are cherishing the hope 
that the Charter will work so that world vesce will lest. 

In relation to international trade, an Economic and 
Social Council is established under the General Assembly. 
The function of the Council is to facilitate the solution of 
international economic, social and other humanitarian problems, 


with & view to the creation of conditions of stability and 


well-being which are necessary for peaceful and friendly 


relations emong nations. Article 62 of the Charter provides: 


1. The Economic and Social Youncil may make or | 
initi*ate studies and reports with respect to 
international, economic, social, cultural, 
educational, health, and related matters and 
may make recommendations with respect to any 
such matters to the General Assembly, to the 
Members of the United Bations, and to the 
svecialized agencies concerned. 


2. It may make recommendations for the purpose 
of promoting respect for, and observance of, 
human rights and fundamental freedoms for all. 


It may prepare draft conventions for submission 
to the General Assembly, with resvect to matter 
falling within its competence. 


A 
* 


4. It may call, in accordance with the rules 
prescribed by the United Nations, international 
conferences on matters falling within its 
sompvetence. 
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As a matter of fact, the recognition of the importance 


of economic anc social factors in international relations is 


indicated in various international declarations and egreementa. 


The Atlantic Charter pledges the furtherance of access to 
trade and raw materials (Art. 4), international collaboration 
to secure improved labor standards, economic advencement, and 
social security (Art. 5), the freedom of the seas (Art 7) and 
others. These princivles are formally suberibed to in the 
United “ations' Declaration of 1942. Elaborseting the doctrine 
of the furtherance of access to trade, the Lend-Lease Agree- 
ments provide that final settlements shell include provisions 
directéd “to the elimination of all forms 6f discriminating 
treatment in international commerce; to the reduction of 
tariffs and other trade barriers". The Unitsd Nations Con- 
ference on Food and Agriculture subscribed to the principle 
of expanding economy, with the view of improving nutrition | 
and Living’ standards::AteBretton Woods international monetary 
and financial co-operation was agreed upon through exchange 
stabilization and assistance to capital flow aiming at the 
promotion of international trade and the maintenance of high 
levels of employment and real income. 

The Philadelphila Declaration of the International Labor 
Conference endorsed measures, both national and interme tions) | 


"to avoid severe economic fluctuations, to maintain consump- 


tion at a high level, to ensure the productive investment of 
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@ll savings, to promote the economic and social development 


of the less developed regions of the world, to assure greater 


stability in word prices of primary products, and to promote 
e high and steady volume of international trede." 

Because of closer inter-relation among nations brought 
about by improved means of communication, the effect of a 


nation's economic policy does not stop at its own shores or 


boundaries. National policies thus become matters of inter- 
national concern. This being so, international collaboration 
in the Economic and Social Council and specialized internatonal 
agencies is an essential step in the elimination possible 
causes of international friction. 

To harmonize national policies with international 
obligations, however, is a difficult process. Past experienc 
has shown that, especially in the realm of trade and currency, 
the temptation to disregard long-range international conse- 


quence is strong, when governments are faced with the short- 


sighted necessity of protection of the interests of their 
own nationals, even when it is clear that eventually the 
effect of such action is bound to react unfavorably upon 


their domestic economy. To provide a code for international 


trade policy, therefore, is a matter of great importance. 


Detailed discussion on international trade did not take 


Place at that Conference; a special conference will be 


convened later to deal specifically with the particular 
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problem. But, one can find at least four basic points: 

First’ the principle of raising living standard, full 
employment, and social secuktity as objectives to be attained 
through international collaboration and national action. 

Second: the principle of freer movement of goods among 
nations, including (a) reduction of teriff and other trade 
barriers; (b) prevention of dumpting and unfair competition; 
(o/ regulation of international cartels; (a) equal treatment 
end removal of discrimination; end (e) simplification of 
customs formalities. 

Third: the principle of freer movement of capital and, 
within prescribed limits, of labor among nations. 

Fourth: the principle that industrially less developed 
areas ehould receive special attention in e program of world 
economic development with the view of releasing the latent 
productive power and creating markets for world products. 

In short, under the work of the Council, future trade 
between Chine and the United States is bound to be fruitful 


because the Council will have befére it an opportunity to 


study the ways end means of promoting among the United Nations 


the co-overation necessary to bring about an effective channel 


of internetional trede. If we play our part proverly in the 


economic and social field; if we solve the problems of co- 


operation in the economic fields, we shell Gemonstrate the 
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value of co-overation in all fields. Furthermore, the feel- 
ing is that the arrengements for 4nternational economic 
cooperation is very important for the success of the inter- 


national organizetion. 


. Se ee 
7 7 ; 


Beir. 3 mendes 


7. DESL, Be al. Holter 
p —t ar a 
scorn sot nite me Pa 
' . 


soota Aadt tat taatron! a Se atin 


IV: The *roposed International Trade 
Conference 
Closely related to the Economic and Social Youncil of 
| the United Nations Conference is the proposed international 
trade conference which has e& vital significence in the 
future Sino-American trade. In fact, the expansion and 


balanced growth of international trade can not be achieved 


through monetary and financial plans alone. That is why 
the Bretton Woods Conference recommended that the participat-_ 


ing governments should create the necessary conditions in 


the Tield of international trade relations for the attainment. 


of the broad goals the Conference had set out to achieve. 


Professor Alvin Hansen has a similar idea. He advocates: 
the establishment of a continuing organization--an International 
Trade Authority--which will always be on the he A promote | 
the freest possible development of world trade. ‘ Its main 
function would be to undertake a comprehensive study of 
long-range programs looking toward trade policies that would 
contribute to general world prosperity, and a high level of 
international trade. The Authority would collect up-to-date 
information about trade policies currently in force in the 


50 
different nations. 


A study of the International Trade Organization Charter 


tS. Hansen, Alvin =.: "America’s Role in the World Economy, 
W. W. Norton & Co., 1945, p. 94 


50. Hansen: “America's Kole in the World Economy", P. 95 | 
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Grefted by the United States was Gisclosed on November 9, 1945 


Member countries would uncertake the following main items: 


+ 


ro 


A 


mp 

Te) accord to products imported from other 
members treatment no less favorable than ac- 
corded to domestic products with regard to 


matters affecting the internal taxation and 


regulations of the trede in goods; 

To previde- for products in transit through 
their territories, coming from or going to 
other member countries, freedom from customs 
and trensit duties, from unreasonable transit 
charges snd from Giscriminatory treatment of 
sll kinds; 


To subseribe to se general definition of the 


circumstances under which enti-dumping end 
countervailing may properly be epplied to produd 
imported from other member countries. 

To give effect, as soon as possible, to egreed 
principles of tariff valuation cesigned to 
assure use of true commercial values as the 
basis for assessing duties and to co-overate 
in working out international acceptable valuatio 
principles of a standerdized character; 

To give effect, as seon as practicsble, to agree 


principles looking toward simplification of 
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customs facilities with a view to eliminating 
requirements which afford an indirect pretection 
to domestic procucts; 

6. To refrain from Governmentally-financed or 
organized boycotts or campaigns Cesigned to 
Giscourage directly or indirectly importetion 


or consumption protect iad to Gomestic products; 


and 

7. To provide for adequate publicity in regard to 
laws and regulations affecting foreign trade 
and maintain or establish national tribunals of 
an independent character to review and correct 
administrative customs action. 

What is more important, the proposed conference will 
request member countries to enter into arrangements for the 
substantial reduction of teriffs and elimination of tariff 
preferences. The elimination of preferences must be taken 
in conjunction with adequate measures for substantial reduction 
of varriers*yorla trade and mutually advantageous international 
arrangements contemplated in that conference. 

Two other major advantages are the limitation of import 
curbs and export subsidies. As regards the former, member 
countries may establish additional quantitative imoort restric- 
tions as an aid to the restoration of equilibrium in their 


balance of payments, when-confronted with an adverse balance. 
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As to the latter, member countries undertake not to take any 
action resulting in the sale of products in export markets 
at a price lower than the comparable price charged for like 
products in the same market, due allowance being made for 
difference in conditions and terms of sale, in taxation and 


other differences affecting price comparability. 


The Principles set forth in the Charter to govern inter- 
governmental commodity agreements will be: (a) Member countrie 
of the International Trade Organization which are largely de- 
pendent on imports of the commodities under agreement should 
have an equal voice in determining prices, etc., with the 
members who are interested in exporting the commodity. (bd) 


The agreements should contain provis‘ons for assuring that 


world assumption of the commodity is met “at reasonable prices". 


(c) The agreements should make certain that world requirements 


are met from sources which can: supply the demands most effeotive- 


ly. 

In short, the establishment of an international trade 
organization as a special United Nations agency is sure to 
have importent effectgvon the expansion of world trade. It 
will certainly be of great advantage to the future trade 


between China and the United States. 
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PART V: THE PROSPECT OF SINO-AMERICAN TRADE 
I. Post-War China's Industrialization 

China is an agricultural country. There is little 
modern industry. Taking the amount of machinery per in- 
habitant in the industrial countries of northwestern 
Eurove as 100, the corresponding index would be 405 for 
the United States and only between O and 1 for China. : 
Large scale industry in China was concentrated in the 
great cities along the seaboard, particularly in Shanghai, 
and much of it was controlled by foreign capital. 

In the postwar period, the question is of no less 
importance than thst of national redistribution and 
utilization of the world's resources. Iffsuch a develop- 
ment can be effected by carefully considered international 
action it will not only improve the economic welfare of 
China but will also bring about stability in world social, 
economic and political situation. According to Professor 


Peffer, "social reconstruction in China, meaning industrial- 


ization and internal reorganization on a principle of 

economic quality, is a sine qua now of both equilibrium 
52 

in Chine and international peace in the Far East." If 


industrialization is to be worth while in China it must 


. Btanley, Eugene: "World Economy in Transition", Council on 


Foreign Relations, N.Y., 1939, p. 70 


Peffer, Nathaniels: "Prereguis ites to Peace in the Pacific 
Relations", 1940, Chapter II 
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be carried out for the purpose of producing materials and 
goods to be consumed or used in the country to improve 
the standards of living. 

China's industrializetion will have great effects on 
the imports into the country. Apart from the ordinary 
consequences of population growth and technical progress, 
industrialization of the country will in the first few 


years, ceuse a sudden increase of plants and equipments 


to e level which will persist so long as industrialization 


proceeds at a steady rate. In the next ten to twenty 
years, the demand for imports may pige slightly and 
grecduslly come to ites einatiaiat.7 ees general situation 
seems to be thet industriealization in China is likely to 
have an expansionary effect on trade as a whole with the 
United States. 

Now it is of paramount importence to heve a review 
of China's resources which are significent in her post- 
wer industrialization, as well as trade. First, at the 


present stage of technology, mineral resources seem to 


play a more important role than egricultural. The leading 


mineral resources needed for industrialization include 
coal, iron, oil, and copper. 
The coal resources of China are more than sufficient 


for the country's needs in her postwar ‘ndustrielization. 
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The iron resources, though less abundent, are adequate to 
support a steel industry. The country is self-sufficing 
in menaganese and bauxite. In tungsten snd antimony 
China is the world's largest croducer. China is very 


poor in lead and zine and comparatively poor in copper 


and petroleum. 

China can be roughly divided into three metallogenetic 
provinces: North Chine, the Yangtze Valley and South 
China. In North China the old-Cambrian Schists and 
gnesies ere represented by the abundance of quartz mines, 
in which sporadic occurrences of copper, lead, zinc, gold, 
and silver ere sometimes found in subordinate quantities; 
slong the Yangtze Valley and Central China are found here 
and there occurrences of intrusions of dioritic rocks, 
in which occur the famous contract deposits of iron ore, 
in edditionte minor quantities of copper, lead and zino; 
in South China the igneous intrusions are of granitoid 
type in which, or in the vicinity of which, occur in certain 
regions immense deposits of antimony, tungsten, tin and 
mercury. Broadly spyesking, most of the femous coal mines 
are now situated in regions north of the Yangtze, in which 
occur also the sedimentary deposits or iron in contra- 
distinction to the contact deposits of iron slong the 
Yangtze Valley. Increased of coal production in "Free 
China" from 3,600,000 tons in 1937 to 5,700,000 tons in 


1940. The output of government mines increased in 1942 
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to about 2 1/2 times its 1940 figure and the ounDMn of 

a 

Y 
private mines to 1 1/4 times the 1940 amount. Naturally, 
nobody can really tell the exact reserves cf iron in 


Ghina because the survey is quite incomplete. In the | 


| 
eerly thirties, when the Chinese Geological Survey published 


ite fifth general statement on the mining industry of China, 
it reported that China had about 1,000 million tons of | 
iron ore reserves, of which 88% million tons were in 


55 


fanchuria. 


i The following tables show the reserves of coal, iron 
petroleum (excluding shale oil), copper, bauxite, and 
manganese in China, the United States and the Soviet 


Union. 


Reserves 
(In million tons, except petroleum in million barrels) 
Coal Iron Petroleum Copper Bauxite Manganese 
China 990,000 1,694 1,515 u 278 5 


U.S.A. 3,839,000 8,000 20,000 Lo ue) 1.8 


Russia 1,500,000 10,886 2,800 10 10 gO 

| World $8,665,000 72,600 32,000 154 1,136 130 

| (In Percentage of World) 

Coal Iron Petroleum Copper Bauxite Manganese 
| China 11.4 ee 4.7 2.6 O44 3.8 
0.8.4, 45.4 11 64.3 26 3.5 1.4 

| Russia 17.3 15 8.7 6.5 1 61.4 | 


World 74.1 28.2 eee, 35.1 28.9 66.7 
| 23° "Mineral Resources of China", Geographical Review, October, 1944 
| 56. “Contemporary China", Vol. IV. No. 4 
cieset Go. anc. 
54. National Resources Development Report for 1940, Part I 
(in Chinese), published by Ministry of Economic Affairs 
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: Per Capita 
in Tons 

| China 2,152 

| U.S.A. 70,960 
Russia 9,450 

- World B43 


China must, 


Coal % of 
World 
|China 4,000 2 
U.S.A. 443,293 30.6 
Russia 126,000 &.7 
World 1,446,000 
Bauxite % of 
| World 
China 0 0 
U.S.A 366.4 ee 
Russia 203.2 re 
World 2,289 


Coal Reserves 


Per Sq. Mile 
in Tons 


222,870 
1,270,000 
196,750 
144,500 


before the Sino-Japenese war. 


in the first place, 


Iron Ore 


Copper 


As coal end iron are the staple mineral commodities 
- Industrial economy, en examination into their reserves 


in terms of per capita and per unit area is aporopriate. 


Iron Reserves 


in Tons 
3-7 

64 

65 

Lo) 


Per Capita 


Per Sq. 
In Tons 


381 
2647 
1338 
12b4 


| The following two tables show China’s productions 


It clearly indicates thet 


industrialize her country. 


Production of 1936 
(In 1,000 tons, except petroleum in 1,000,000 barrels) 


# of Manganese 
World 
2 23.8 
29.2 32.6 
16.4 3,002 
, 
% of Petroleum 
World 
0.1 -002 
34.4 1089.7 
4.8 202.3 
1g04.9 


% of 
World 


The following table gives the resulte of such an examination: 


Mile 
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| Pig Iron h of Steel Ingots & % of 

| World Castings world 
Chine 73é* 0.9 74 0.3 
U.S.A. 31,029 34.6 1g, 478 32.7 
Russie 14,400 16.0 16, 300 BS .3 
World 89,802 124,794 


Next, tungsten occupies « position of great importsnce 
in the mining industry cf China. For a number of years 
since the first World War China's production of tungsten 
has occupied first olace in the world. The abundant 
supply of tungsten in China should guarantee = smooth 
Gevelopment of the machine tool bet sicee’* tinice mineral 
resources on the list will be tin, mereury and antimony. 
Neturally most of the tin snd mercury productions are 
for exports. During the last world wer China contributed 
52 ver cent of the world's production of antimony. In 
| the ten-year progrem of China's post war industrializetion 


will include the yearly production of the following metals: 


| Lead 13,000 tons 

Mercury 500 * 

Zine 2,000 * 

| Antimony 20,000 * 

| Tin 30,000 " 
Tungsten 25,000 " 


China's agricultural resources will be the chief source 


of Chins's food supply. Together with mining industry, agri- 


* Including Northesstern Provinces. 

57. "Chine at Wer", Chinese News Service, N.Y., August, 190? 

58. "pontouperany Chine", Chinese News Service, July 10, 1944 
ol. i 
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culture will also be ® major source of suvvoly for raw materials 
for manufacturing industries. Most light industries have to 
acquire their raw materials from agricultural sources. The 
significant role that agriculture plays in the process of 
industrislization is that it provides pvurchsases of gocds mad 

in industrial plants. There is no doubt that in the process 

of industrialization, China will see that farm machinery 


and chemical fertilizers are introduced into agriculture. 


Last ,but not the least,point is thet agriculture may, throug 
the export of its products, help to start industrialization. 
The agricultural production in China consists‘largely 


of crops, which alone use up nine-tenths of farm land (89.6%) 
compared with 41.9% in the United Beate” ihe most Raion 
Chinese farm crops are rice, wheat and cotton. But from the 
point of view of meeting the need of China's industrialization, 
the great handicap on Chinese agricultural output, aside from 
the limited supvly, is sporadic, unorganized production. In- 
dustrial crops are not graded or standardized. The feilure 

to coordinate agricultural and industrial development has its 
serious repercussions on national production. 

Therefore, in agriculture as well as in industry, the 
chief problem is to make the benefits of modern science and 
technology available to the fermer. In other words, it is 
here that industry can play a decisive role. Sufficient 


59. Fong, D: "Postwar Industrialization of China", China 
Institute of Pacific Relations, 1931, p. 15 
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production of the right fertilizers and insecticides, plus 
cooperation of the part of individual farmers, particularly 
in regerd to proper irrigation, could boost crop production 
50% in no time. . 

Besides, land reform in China is necessary. The system 
of lend ownership in China varies from province to province, 
even from district to district, in size of holdings, in 
type of crops, and in conditions of rent. Chinese Govern- 
ment accerts the general orinciple thet eventually the 
tiller should own the soil, but the Government has also 
Gecidec that such changes in land ownership shall be carried 
out in a legal way. 

The development of industry and agriculture are 
mutual in benefits. It will be setting the cart before 
the horse if industry is to Gevelop without simultaneous 
improvement in agriculture. There will not be forthcoming 
industrial raw materials from the farms, nor will there be 
& prosperous farming population essential to the develop- 
ment of a large domestic market to support the modern 
industries in China, if you do not do so. 

The quest of post war industrialization is so urgent 
that e« definite progrem has been Grafted by economic and 
technical experts in China. Dr. Wong, Minister of Economic 
Affairs, outlined a ten year program which, in his opinion 


will be big enough to be of real value to China but modest 
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enough to be within the means of the people. 


Some of the 
60 


goals of this plan are stated as follows: 


COMMODITIES TEN-YEAR OUTPUT 
Steel 14,000,000 tons 
Cosl 500,000,000 * 
Gold 12,000,000 of. 
Steel Plates 5,000,000 tons 
Cotton Yarn 29,000,000 bales 
Peillways 4%,000 kil 
Rails 3,360,000 tons 
Locomotives 2,400 * 
Steamships 3,000,000 tons 


In order to carry on her vost war industrialization, 


China must be provided with an economic environment within 


which a large-scale economy of a modern order can function. 


Above all, she must be equipred with a modern system of 


transport which will bring within reach of her undeveloped 


resources and meterials from other countries for industry. 


The recent estimated figures by the 
cell for 3.4 million metric tons of 
cost of U.S.§663 million to restore 
communication lines. The following 


requirements for transportation and 


the first eighteen months beginning 

Estimated Needs (1,000 of metric 
Railways. « Lat TS 
RISUWF E+ spans ear 04572 
Postal Service. ..... 10 
ettie i Wika teh 
elecommunications. . . 900 
Total... é . 4,227 


60. Shih, Kuo-heng: "Chine Enters the 


Ministry of Communications 
materials at en estimated 
transportation and 

list shows the import 


COMI AIRE ERE during 
1 


from 1946. 
tons) Millions US$ 
*290 
15 
& 
53 


Mechine Age", Harvard 


University Press, 1944, Chanter III. 


| 61. Estimated by Ministry of Communications, published in 


=o) Or 


a Trade News", ©) News 


5S 


VO epine 


Cy, odes "s 


eit la empe /aiqgsy is i? an nA asi one at 


3 4 » 


‘awertos an betnta ats nal ae 

( TUSTUO HASY-WaT garrtaounsa. 

NY 1 ¥y 5 
anor -000 ,OCO,AT ‘Leate 


é ney OU B50" 3 eptess LOS Ta: 

K ae ae an a int ~/ ‘ 
ii: Be lac. OOO OOO Ves , Arex" hereen 
: Lid COG Oe .\.' a in il i 
t ios DOO LOdE Ft pile cag 
hy he ot . : ivigeanmets ins 

} : ence 000,000 ,= Saat ok 

a | 

j (MoltasileitiouSnt tay geo0% 3h no reo of Uebaoval 


Aidan Jocemcoutves. olMonses, AA’ Tes He SLvoTg ed. eu 
| wwtelgenet ose  seSc0 nreBbom.c Ic Ymonooe rancid 
“ * Cc ‘ ~~ . 
\. ih mag V8 AVepoen & Ue ee Hr £ UF "Sl . Jaum 1, “eta tives 

| Bhegolovebhy wen to’ doget altiziv wind rT Bi : a tity ‘trogha ie wry ro 


t 


: ray . a , ~ ‘ F sae ie Saas ve ~ y 
.Yeveuon! Tot ealutavon tedvo mort netfee san 2 2” 
a . 7 * . a> p- 
i “Bee hy ots a te UstolaiM ent. Yd setugit betemiveas Faso 
Pad ‘ " . 
i Det ; na va ealsitséd Ie asod rien noll iin #8 
: . q ry V7 
» . . ther ~omet ed . ~ eT or aT 
ra ri ia no ee £e i Lal et 5s i 7 hep a C£Is 4 OC a 
» rf ¥ i J i = Fare 
ttoqmi oft awedd gefl anive iat ant ~pontt ao itso te ron 
ie \ wiatud anolig#eotaghmoo S76 toLtatnodteqend 0% arenes 
> 
fa 
i ; - ! 


Ay OFOl mort: 3 sibaalyet ac {Scion nypait fates 


" mms $6U ‘sdott fin (era in Pais, 26: Ae bee sf) 


88 


Other China's vost war reconstruction programs as 
stated in President Chaing Kai-Shek's "China's Destiny" 


(in Chinese) published in 1944, include: 


Items First Ten years Ultimate Goal 
Railways 20,000 Miles 140,000 Mil 
Highways 253,000 . 4,500,000. -»* 
Motor Cars s,000  * 24,000 * 
Trucks 4k iooo "! 352,000 " 
Autos 451,570 " Taine , 
Steamship ; 3,043,700 Tons 14,417,400 Ton 
Various Machinery 11,650,000 Units 11,500,000 Uni 
Telephone Lines 9,000,000 pair-klm 36,000,000 Pai 
Radio Stations %,000 3,000 
Radio Receivers 18,000,000 18,000 ,000 
Telephones 2,250,000 9,990,000 
Commereial Planes 12,000 120,000 
Ports 700 Stations 1,200 Sta 
Water Power 2,000,000 KW 10,000,000 KW 
Housing 10,000,000 Units 50,000,000 Uni 
extile Machinery 299,830 Units 999,400 Uni 
ospitals &2,100 162,200 


Yearly production after the tenth year of major mining, 
chemical and agricultural industries is expected to reach 
the following goal: 


Mining Production 


Coal 150,000,000 tons 
Kerosene O11 ag SS 
Steel 5,560,000 "* 
Copper 25,000 * 
Lead 13,000 " 
Zine 2,000 * 
Aluminum 55,000 * 
Tung sten 25,000 * 
Chemical Production 

Auto Car Tires 2,000,000 Units 
Paper Products 2,000,090 tons 
Glass 1,500,000 " 
Sugar 1,500,000 " 


Salt 3,750,000 " 
69. Chiang Kai-Shek: "China™e Destiny" (in Chinese), 1944 ».150 
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Agricultural Production 


Rice 756,000,000 barrels 
Wheat &%2 ,000 , 000 ‘ 
Beans 686 , 000 ,000 " 
Cotton 23,000 ,Q00 e 
Wool 1,680,000 . 
Rew Silk 300,000 . 
Other Food Products 1,003,000 ,000 6 


In practice, the orinciples of China's postwar industrial- 
ism must be based on internstional, financial and technical 


cooperation. An undeveloped China with its rich agricultural 


minersl resources and unlimited manpower would bring inter- 
nationsl conflict over her control. In modern warfare, an 
agricultural land must inevitably surrender to an industrial 
land. All in all, international cooperation and foreign 
Investments will be welcomedin China on the basi& of equal 


treatment. 
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oe THE PROSPECT OF AMERICAN INVESTMENTS 


Before the war, American investments in China were far 
Grd the 
overshadowed by those of the British Japanese. The total 


emount of foreign investments in 1931, for instance, was 
approximately U.S.$%,240,000,000 according to a study of 


Professor C. F. Remer. Of this Great Britain end Japan cach 


held more than 35%, the United States and France about 6% 
3 


each. 
Country US Dollars Percentage 
Great Britain 1,189,200 ,000 36.7 
Japan 1,136,900,000 35.1 
United States 196 , 800,000 6,1 
France 192,400,000 5.9 


Most of the investments were cheifly of two forms: (1) 
direct businese investments and (2) covernment obligations. 
The former amounted to U. S.$2,500,000,000 about three- 


fourths of the total and the latter smounted to U.S.$710,000,000, 


about one-fourth of the total. They are= 


Country Business Investments Govt. Obligations 
Great Britain US$966 , 400,000 US$225, 800,000 
Japan 912,800,000 224,100,000 
United States 155,100,000 41, 700,000 
France 95 ,000 ,000 97,400,000 


The business investments by the United States was 


anslyzed by Professor Remer as follows: 


Total business investments--US$155,122,776 
Deduct: Property from which 
business income is not 


ordinarily derived 1,590 ,000 
Investments of professional 
ba men 1,194,000 


. “The Prospect of Foreign Tnveetments in China", Contemoorary 
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Investments of 140 small 2,100,000 
irms 
Leaving 
Investments of 21% firms--US$150,227,978 
Among the business investments, it isshown in the 
“3 
following table thet the import and export trade es the 
fen ante, 
first mae About 100 of the firms sre engaged in it and 
they ayy. ebent 52% of the capital invested by all American 


firms. 


AMERICAN BUSINESS INVESTMENTS IN CHINA CLASSIFIED 
ACCORDING TO THE NATURE OF THE BUSINESS: 


Percentage Fercentage 
No. of of the ULS. of the 
Nature of Business Firms total DOLLARS total 
1. Transportation 
a). Aviation, railway 
equipment, etc. a $10,000 
bd) Motor cars and 
accessories 19 3,790,296 
c) Shipping 2 5/6 | 6,199,622 
Total 26 5/6 12.6 10,799,918 
7.2 
2. Public Utilities 2 a) 35,200,000 23.4 
3. Mining 1/2 vf 104 , 500 0.1 
4. Manufacturing 
a) Textiles 9 
b) Others 19 1/3 
Total 28 1/3 13.3 20,509,095 13.7 
5. Banking & Finance 9 4.2 25,320,280 16.8 
6. Real Estgete 10 4.7 6,478,240 5.6 
7.Import end Export 99 1/3 46.7 47,748 ,2h0 31.8 
my 


S$. Miscellaneous i7, 2,06 1.4 
213 3660 eOes era 100.00 


64. Remer: "Foreign Investments in China" p. 258 
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American investments in China suffered drastically 
from the effects of the Javanese invasion end from a currency- 
exchange depreciation of 61 percent during the first four 
yeers of the war. At the close of 1940 these investments 
had been down to $46,000,000 and Chine declined from second 
to fifth place in importance in American Asiatic interests. 
The investments in public utilities, food-stuffs, petroleun, 
amd banking establishments, nevertheless, remained large. 
The direct investment of American companies in China regis- 
tered under the China Trade Act only totalled $1,700,000 in 
1940. 4 


Since the conclusion of the Chinese-American treaty on 


January 11, 1943, which ended the century-old extraterritorial 


system, the American investment in China has come to a new 


BAA 
fece snd has become a topic of great public interest. wasuress , 


Chine will welcome foreign investment. For the benefit of 
foreign investor, the Central Executive Committee of the 
Chinese Government passed thefollowing resolution on 
September 11, 1943: 


"Be it resolved that, to show a spirit of close 
cooperation with Ghina's friendly powers, all 
restrictions saoplying to Chinese-foreign enter- 
prises chall be revised. Hereafter, no fixed 
restriction shall be placed on the ratio of foreign 
capital investment in joint enterprises. In the 
organization o a joint Chinese-foreign enterprise, 
the chairman of the board of directors shall be a 
Chinese, but the seneral manager need not necessarily 
be a Chinese. The foregoing terms of cooperation 
shall become effective after an agreement by the parties 


ae Chath Sa "Chiaa's payennationes Breas Statistics" (in 
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i i | | 


concerned has been reached and the avproval of 

the Chinese Government secured. At the same 

time aliens, in accordance with Chinese laws 

and regulations, and having received the sanctions 
of the Chinese Government, may finance their own 
enterprises in China. Negotiations for foreign 
loans for state enterprises shall be centralized. 
Private iniividuals may negotiate foreign loans 
for their own enterprises and such loan agree- 
ments shall become effective following the approval 
of the Government. The Government shall determine 
at an early date which categories of state enter- 
orise may aecept foreign investments and which 
categories may seek foreign loans." 


In the International Business Conference, which 
met in Rye, New York, on November 10-18, 1944, 

the Chinese Delegation presented the views as to 
the nature of foreign investments in Cnina, source 
of repayment, social objectives of capital and 
taxation. 


Nature of investment--(1) Long-term eredits: Chinese 
industrialists who plan to buy machinery and equipment 


neturally cannot meke 100% cash payments for same. They 


will make part payments and expect the manufacturers to 
extend long-term credits, such credits to be reduced by 
installment vayments extending over a period of ten or 


fifteen years. Such payments should be based on mutuel 


agreements between manufacturers and buyers. (2) Direct 


| investments: A. Foreign nationals may, in accordance with 
the stinvulations of the basic orinciples of our temporary 


treaties, esteblish branch factories, branch business 


houses, or independent business enterprises. They will 


receive due protection under the Chinese law. B. Foreign 


investment with Chinese participation: (1) No restriction 


will be placed uvon the percentage of foregin participation. 
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(2) Managements and technicians can be brought in with 


the investment. 


Source of revayment--China should expand her export 


of agricultural and mineral products as well as miscella- 


neous specialized commodities as handcrafts, and should 


_also endeavor to export her finished products abroad. 


China will encourage more overseas Chinese remittances. 


China will create a foreign exchange to pay for her 


importations. 


Social objectives of capital--1. The investors should 


heave the objective of working toward the social welfare 


of the debtor nation, such as improvement of the living 


condition of the masses. The demand for goods necessary 


for the betterment of the Livelihood of the Chinese people 


will vrovide a good merket for domestic and foreign 


products. 2. The borrowers should live up to the good 


The arbitration body can use 


faith of their suggestions. 


moral persuasion as well as legal vorocedure. It will also 


settle disoutes between Chinese and foreign partners. 


Taxation--In order to encourage foreign investment, 


China will provide e sound and simple taxation system to 


treat foreign investors exactly the same as the Chinese 


investors. 


Shina's new law regulating the activities of foreign 


business firms has been revised to exclude a provision 


considered ruinous to the majority of private Americen 
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companies operating exelusively in China. The Chinese 
Government has acted to enable the China Trade Act companies 
to continue to carry on. The new law wili shortly come into 


effect as soon ag the final legislative revisions ere com- 


pleted by the legislative body concerned. On March 4, 1946, 


the National Government issuec the temporary foreign trade 
regulations which. is used in conjunction with temporary 
regulations governing foreign exchange transactions. It 

has been welcomed by American ami Chinese businessmen as 
spelling a healthy future for China's economy. It establishes 
three classifications of imports: unrestricted, licensed, 

and prohibited. In the prohibited category are all products 
made wholly of cotton, and silk wearing apparel and a long 
list of luxuries ranging from powder puffs and perfumery to 
embroidered goods and others. Foreign goods requiring 

import licenses include the less expensive types of passenger 
automobile, sugar, kerosene snd motion pictures. All 
articles not listed as licensed or prohibited may be imported 
without restriction, but watches, wines, beer, spirits, 
cigars, jewelry and other ornaments are subject to a 50% 
luxury surtax on the existing tariff rates. A Temporary 
Import Planning Committee under the Sunreme Economic Council 
will determine = coordinated import program based on three 
factors--China's capacity to vay in foreign exchange and 


Chinese currency, the degree of need or usefulness of a 


specific import. am China's balance of international 
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payments. (See Appendix) 


Hewce 
ta—s—put—~Ret?, there sare indications that under these 


circumstances Americans will be prepared to invest substantial 
sums in the development of industries in China. It is 
anticipated that voostwar American investment will assume 

these forms: 

1. Investment in Chinese state enterprise--It is 
certain that railways w'l1l be a state enterprise; it is 
probable that air lines, public utilities, end iron and 
steel works will be state-controlled, though they may not 
be state-owned and state-operated. In all these fields 
the Chinese Government will welcome American investment, 
which may be in corporate stocks or fixed-interest-bearing 
bonds under the protection of the new regulations discussed 
in the preceeding paragraphs. 

2. Investment in Chinese private industry--such as? 
textile industries, the food industries, the metallurgical 
industries and many others In these industries China 
will have to import modern machinery and equipment. 

Chinese private corperations will welcome American invest- 


ments, either loans or capital sheres. 


3. Direct business investment--Subject to Chinese 


laws and reguiations, American corporations, completely 
under foreign direction end managements, will be permitted 


to do business in China. They will be treated on the same 


vi bb. News released by the Chinese News Service, Sa 263, 
March 11, 1946 
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basis as Chinese private corporations. Before the war 
there were many foreign factories and a considerabie 
number of import and export corvoratione in China. These 
will be fully protected. 

In short, the Chinese themselves have time and sgain 
expressed the hope thst China may become an industrial 
nation through the effort of international co-operstion. 
American investments in China will surely play the 


leading role. 
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III. POSSIBLE IMPORTS FROM THE UNITED STATES 


It is obvious thet a turning voint has been reached 
in Sion-American trade relations. The programs of 


| the pest are beginning to be crystallized into defingte 


| plans for action. 


What will be the possible imports from the United 


States in the immediate future years of the post war 
| ere, then? They may be seen in Chapter I of this same 


part, China's post war industrialization. Things required | 


| in her industrial development will be needed urgently. 

| In the first place, no doubt, the most important item 
will be niachinéty and tools. For exemple, the Chinese 
want to build « transportation and communications system. | 
China has less than 20,000 miles of railwaye end about 
75,000 miles of highways, only 40% of which ere surfaced. 
No more than 1,000,000 gross tons of merchant shipping 


are operating and much of the tonnage hes been destroyed 


by the war. Tele-communications facilities are even poor. 


Both telephone and telegraph lines together total under 
100 ,000 easbi=® 

To meet the minimum need of an improved trensportation 
and communications system in China, it will require many | 


thousands of tons of steel rails and of locomotives, freight 


69. Chang Kia-Ngau: "China's Struggle for Ra tlwey ere a 
John Day Co., 1943, Chapter III 
68. "Comtemporary China", Chinese News Service, Vol. III, No. 2 
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and passenger cars, merchant vessels and eair-plane, great 


merchant vessels and building equipments. Electrical 
machinery and textile machinery will certainly also be 
imported. 

Moreover, although China is an egricultural country 
yet her way of production is not modern or scientific. 


She must increase her agricultural production and improve 


its quality. American agricultural experts who have been 
in China believe that through improved methods the yield 
per acre and per man can be increased seversl fold. This 
will require extensive use of farm completents, fertilizers, 


and insecticides, irrigation equipment and improved seeds 


and live stock. In the initial phases of her development, 


China must buy large quantities of these products abroad. 


Therefore, it 1s estimated that for machinery alone, in the 


first three years, China will spend abroad sround US$ 


hac lala heh for the restoration and expansion of her 
industries. ; 

The war has created a great shortage of textile goods 
in China. Like cotton, petroleum products will continue 
to depend upon foreign sources of supply before the trans- 
portation facilities are restored so as to bring these re- 
sources inland. Other important items are cereals and flour; 
chemical products; paper snd vaper vroducts; housing 


69. "China--A New Bconomic idee for the United States", 
sas ochalatinel Sat. 22 ‘4 2» 19h 
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meterials such as timber; end many others. 

In his latest book, "China's Post War Market", Mr. Chih 
Tsang gives a complete analysis of the postwar trade of 
China with detefled explanation. An estimate of China's 
postwar imports are classified into three important groups, 
namely: capital goods, producers' goods, and consumers’ 
goods. The following lists show the possible yearly uae 


of postwar imports for China proper, Manchuria and Formosa. 


I, Capital Goods (yearly value in US381,000) 


Items China Proper Manchuria Formosa Total 
Machinery ani tools $ 67. 200 20,000 3,000 90,200 
Iron and steel 40,000 12,000 2,000 5h! 000 
Railway equipment 20,000 20, ot 
Non-ferrous metals 6, 000 1,000 bre 00 
Automobiles and bicycles ih" 000 10,000 2,000 46,000 
Airplanes and ships 4! 000 000 
Timber 12,000 3,000 1,000 16” 300 
Cement and related prod. 2,000 500 1,000 00 

Total. .. . $165,200 #46 , 500 39, 0005240, 000 


II. Producers! Goods 
(yearly value in US$1,000) 


Items China Proper Manchuria Formosa Total 
Petroleum products $ 30,000 4.000 2,000 36,000 
Dyes and paints 10,000 2,000 500 12, 500 
Chemicalsand 

Pharmaceuticals 16,000 4 000 14,000 34,000 
Rubber & Rubber Goods 4! , 000 4, 000 
Coal sand fuel 1 200 : oe ,200 
Wood, bamboo and rattan 2,300 2, 300 
Raw Cotton 10,000 5,000 15, Oop 
Wool 000 000 

Total. . . F 16500 $15,000 $16, 500$108, 000 


79. For further explanation see Tsang, Chih: "China's Postwar 
Market". 
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III. Consumers! 


Goods 


(yearly value in US$1,000) 


Items 


Food, beverages and to- 
bacco, cereals & flour $ 27,000 


Sugar ,O00 
Tobacco » 500 
Fishery and sea products 3,000 
Fruits and Vegetables , 500 


1 
Canned Goods and animal 
products 3,000 
Medical substances 2 
Wine and beverages OO 
otal $ 46,500 


13,000 
1,000 
1,000 
3,000 
3,000 


1,000 


22,000 


IV. Other Consumers! Goods 
(yearly value in US$1,000) 


Items China Proper 
Cotton piece goods 
end cotton yarn S og 
Woolen goods end yarn , 000 
Rayon goods 5,000 
Flax, ramie, hem and 
jute products 5,000 


Peper and Peper Products 15,000 
Hides, leather and other 


animal substances 1,000 
Glass and chinaware 1,000 
Fats, oils and resin 1,500 
Photogrephiec goods 2,000 


Sundries 27,000 
Total. . .§ » 500 


Grand Total . $374,700 


Menchuria 


15,000 
3,000 
4 000 

,000 
5,000 
$00 


00 


BAS 


152,200 


China Proper Manchuria Formosa 


Formosa 


5,000 
100 


1,500 
1,500 


300 


11, 300_ 


Total 


45,009 
1,109 
9,000 


11,500 
22,500 


1,009 
2,100 
1,500 
2,500 
2, (00 


19,700 17%,900 
52,000 578,900 


hs Clio kg “Se the above lists, the postwar immediate 
needs in importation to China will be: 
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1. Machinery and Tools US$90, 200,000 
2. Iron and Steel 54,000,000 
3. "“silways equipment, Automobiles 
and Bicycles 46,000,000 
4. Cotton Goods 45,000,000 
5. Cereals and Flour 42,000,000 
6. Petroleum Products 36,000,000 
7. Chemicals end Pharmaceuticals 34,000,000 
8. Paper and Paper Products 22,500,000 
9. Timber 16,000 ,000 
10. Raw Cotton 15,000,000 
11. Flax end Jute Products 11,500,000 
12. Rayon Goods 9,000,000 
13. Fishery and Sea Products 7,500,900 
14. Woolen Goods 7,100,000 
15. Non-ferrous Metals 7,000,000 


These are the first fifteen main items emong imports 


for China..The values estimated were based on the prewar 
price level. Probebly a 30% to 50% increase should be 
given to each figure in terms of postwar prices. All in 
all, China has great need for American goods especially 


during the period of her postwar industrielization. 
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IV. Principal Exports from China To The United States 

The trade between China end America is of a complementary 
nature. America will be in a position to export capital 
goods urgently needed in China's reconstruction and in- 
dustrial program. China's export to the United States 
will consist mostly of agricultural products. Among the 
long list of commodities, China's chief exports will be 
soybeans, wood oil, tea, silk, bristles, and wool. 

Soybeans---The average export value exported from 
Manchuria between the year 1936 and 1938 was $64,330,000. 
For many years soybeans have been Manchuria's most important 
export end will probably remain so in the postwar period. 

It is grown in northern Manchuria as well as in Southern 
Kwangtung. Contrary to the wide-spread American belief, 
there are more produced in China south of the Great Wall, 
than in Manchuria. It is because Manchuria has a population 
of only 35 million, that its 200 million bushels give a 
considerable surplus for export. . 

Wood oil---Generally speaking, about 70% of China's 
wood oil exports in the prewar years went to the United 
States. In 1937, the value of wood oil exported to America 
reached 08926,300,000. The first shipment of wood oil 
arrived in the United States in 1669 with an invoice value 


a 


of $62. The record shows that the total amount imported 


Jt. Yu, Tsune-Chi: “Economics Geographic Problems in Manchuria", 
America Book-Stratford Press, Inc., N.Y. 1924, p.54 
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in the season of 1869-1570 was 381,000 pounds. Fourteen 
years later, 16%3-1454, the amount of import increased 

to one million pounds. It exceeded the level of 5 million 
pounds in 1903-1904. After that period the growth was 
rapid, reaching 53 million pounds in 1910-1911, 107 million 
pounds in 1928, and the top figure of 175 million pounds 
was reached in 19370 ath the outbreak of the war in 1937, 
the annual production of wood oil in China was sround 
150,000 metric tons about 2/3 were exported to the United 
Stetes. With its shipment as a security, a credit of 
$25,000,000 was arranged in 1938 with the Export-Import 
Benk of Washington. It was paid nearly two years before 
the last installment on the loan was due. It proves the 
hone 6 vate product. The United States annual consumption 
is well over 100,000,000 pounds and there are no substitu- 
tion for it. Along the Gulf coast, from Florida into 
Texas, are nearly 200,000 scattered acres of wood (tung) 
plant. But the tung tree is hard to raise in the United 
States soil and ns is reported that no satis- 
factory substitutes ave yet been found which can equal 
wood oil at economic price levels. 

Tea---~Many centuries ago China oioneered the develop- 
ment of tea industry. With characteristic throughness 
methods of producing tea which became famous throughout 

7%- How Bang: “History of Tung 011", China Monthly April 1945 P17 
| 98. "Tung O11 Wanted", Time, April, 1942 
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the world, and until the early 1880's Chins was the world's 
largest tea exporter. In that decade her annual exports 
totalled 279,000,000 pounds. Then a steady decline set in. 
Year by year China shipped less and less tea to world 
markets. During the decade comsencing with 1890 her export 


of tea averaged 222,000,000 pounds. In the next ten years 


the emount had shrunk to 184,000,000 pounds and until 
finally in 1940 her exports reached an all time low of 
76,000,000 pounds. Fents was due mainly to the slow improve- 
ment of the quality of tea, and also to the competition of 
India, Ceylon, Java and Sumatra. But in recent years the 
Chinese National Tea Corporation is employing the foremost 
experts obtainable, not only in actual tea making but also 
in research, marketing and promoting methods. Chine produces 
normally about 900,000,000 pounds of tea annually. This is 
nearly half of the eleven tea grown countries in the world. 
As a result of the war, less will be available from the 
East Indies. Therefore, in the immediate postwar years, 
China should have an excellent opportunity to increase 
her tea business if she is inf position to ship tea in 
quantity. Besides, the return of Formosa will also increase 
the available supply of tea for export. 

Silk---Chinea will continue to export silk because 


there will be less supply from all silk producing countries. 


China will, at least, retain her old position relative to 


4. “The China Economic Annual", The Asia Statistics, published 
———tnfokyo, dapan, 1941 p._100-—— (SS 
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Javan and other silk-producing areas, and with Javanese 
silk losing in vopularity, Cninese silk should have 2 


good opportunity to regain some of the lost ground of the 


ry 


past. Most Chinese industrialists confidently believe 


that if silk production can be extensively boosted, about 
200,000 quintals may be exported to the United States 
annually. Agesuming that silk may be sold at US$700 per 
quintel (about US$2.3 ver pound), the annual silk export 
to the United States would be worth US¢140,000,000.. 


Bristles---Before the war, the average export of 


bristles for China proper was $7,215,000. America needs 


at least 5,000,000 pounds of bristles a year. The post- 


war trade for bristles depends on two factors: the amount 


of production and the development of substitutes in 
consumption areas abroa@. For the first question, bristles 
for export grow on old hogs, and hogs will not be sllowed 


to grow old if veople can afford to eat them young. Chinese 


bristles wilYmaintein their quality. As regards the sub- 
stitutes, the most serious threat will con the synthetic 


field, as synthetic bristles. So long es the price of 


the Chinese bristles does not stand too high above the 


price of synthetic bristles, wide uses will no doubt 


as. 


| 4%. Foreign Commerce Weekly, July 11, 2940, p. 10 


Dec. 1945, p. 27 


"The China Monthly," Crinese News Service, N.Y. Vola. VI, Nq.12 
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continue to obtain for the natural quality. By stabilizing 
the orice of bristles and standardizing thelr lengths in 
such a way as to meet the specific needs of manufacturers, 
it is believed that Chinese bristles, by virtues of their 
unique qualities, will stand e good chance of revival in 
competition with synthetic bristles. 

Vool---The chief producing districts are Inner Mongolia 
and the Northwestern provinces. Most Chinese wool is par- 
ticularly suitabie for and chiefly used in making carpets 
and rugs, about 70% of which were shipped to the United 
States in the prewar years. During the war considerable 
quantities of wool have been accumulated in the interior 
and will be available for export once the transportation 
routes are restored to normal condition. 

In addition to these five Chinese exporteble products-- 
tung oil, silk, tea, wool and bristles---which used to make 
up no less than 70 ver cent of China's total export, tin, 
tungsten end other mineral resources are exportable as 
described in Chapter I of the seme part. Mr. Chih Tsang 
also gives an estimate of China's costwar exports in his 


+ , ! 
booke--China's Postwar Market!--which summarizes the China s 


main exportable items as follows: 


77. Li Choh-ming: “China's International Trede Statistics" Nakai 
Social and Economic Quarterly, April, 1937 


78. See Tsang, Chih: "China's Postwar Market" for detailed 
ee oe a | 


I. Agricultural Products (yearly value in US$1,000) 


Items 


Soybeans 

Wood Oil 

Sugar 

Rice 

Tea 

Beancake 

Peanuts 

Fruits and nuts 

Cotton, raw 

Sesamum seed 

Other beans 

Medical plants 

Peanut oil 

Perilla oil 

Bean oil 

Corn 

Millet 

Vegetables 

Tea oil 

Perille seed 

Sorghum 

Cotton seed oil 

Bran and fodder 

Bamboo 

Ramie 

Hempseed 

Binseed 

Strew Braid 

Castorseed 

Tobacco lesf 

Molasses 

Buckwheat 

Rapeseed 
Total 


China Proper 


30,000 


15,000 
1,000 
3,100 
2,000 
5,000 
3 000 
1,000 
Z% £00 


At 


3,000 


50 
2,000 
2,000 


1,200 

100 
1,000 
1,000 


S00 
700 


500 


300 


US$76,250 


Manchuria Formosa 


45,000 
20,000 
20,000 
4 000 
16,000 
3,000 
3,700 
2,00 
3,000 
3,000 
3,000 
3,000 
3,000 
300 
2,000 
2,000 
1,000 
1,000 
500 
4.00 
Loo 


Total Values 


45,000 
30,000 
20,000 
20,000 


US$Z7,900 USS4S, 5900 $213,050 
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II. Forest and Animal Products 


(Yearly value in US$1,000) 


Item China Proper 
Furs and skins 12,000 
Ege products 10,000 
Silk, raw, wild 

and waste 9,000 
Bristles 6,000 
Sheep wool 6,000 
Feathers 2,100 
Sausage casing 2,000 
Cattle hides 1,400 
Timber 
Campnor 
Camel wool 1,000 


Human hair and nets 1,000 
Camphor oil 


Hogs 500 

Meats 500 

Woodpulp 

Nutgalls 300 

Lard 250 
Total US#52 ,050 


III; Mineral 


Manchuria Formosa 


3,000 


1,000 
1,000 


200 


300 


1,000 
1,200 


500 


Total 


15,000 
10,000 


10,000 
,000 
,000 

2,100 
2,000 
1,400 
1,300 
1,200 
1,000 
1,000 
500 
500 
500 
300 
300 


250 
US$5,600 US$2, 700 USS60, 350 


Products 


(Yearly value in US$1,000) 


Item China Proper 
Tin §, 000 
Coal 500 
Tungsten 4 000 
Antimony 3,500 
Magnesite 
Copper ores 
Salt 300 


Iron and steel 
Ammonia sulphate 


Total USS16, 300 


Manchuria 


5,000 


2,000 


1,000 
1,000 
1,000 


#10 ,000 


Formosa 


500 


2,000 


#2,500 


Total 


8,000 
6,000 
4 000 
3,500 
2,000 
2,000 
1,300 
1,000 
1,000 


$28, 500 


e% 
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1% Ccuns a 
; ‘ + 


f Pon iit cad, i, 
VOU? SEEC ur) ay 
“4 Phy lf ier 
pasta fou a | atin 
hit euE 


000 OL 


Item 
Linen goods 5,000 
Wool carpets and 
rugs 1,500 
Silk piece goods 1,000 
Silk pongees 1,000 
Cotton yarn 1,000 
Cotton and textile 
goods 1,000 
Curios and antiques 1,000 
Hates 500 
Alcohol 
Silk embroidery 500 
fats 500 
Paper 500 
Chinaware 200 
Fire works 100 
Total US$14, 000 
V. 
US$20, 000 


IV. Manufactured and Handmade Froducts 


(Yearly value in US$1,000) 


China Proper Manchuria Formosa Totel 


Other Merchandise 


GRAND TOTAL. . US$178,600 


10,000 
113,500 


5, 000 


1,500 
1,000 
1,000 
1,000 


1,000 
1,000 


Loo 900 
500 500 


100 
US5¥900 USiF, 900 


5,000 35,000 
60,000 352,100 


At a glance of the above lists, the first ten items 


among the importsnt Chinese exports in the vostwar period 


will be? 


Soybeans 

Wood oil 

Rice 

Tea 

Furs and skins 


Egg and egg products 


Raw silk 
Tin 
Bristles 
Wool 


US$45 , 000,000 


30,000,000 
20,000,000 
19,000,000 
15,000,000 
10,000,000 
10,000,000 
%,000, 000 

,000 , 000 

, 000, 000 
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CONCLUSION 


The growth of America's trade with China may be traced 
from the original venture into the Port of Canton where 
foreigners were hedged about with irksome restrictions, down 
through the opening of the Treaty Ports, on to present-day 
conditions. The sdventure of the ships which rounded Cave 
Horn bringing furs to trade for Chinese goods constitutes 
the opening epoch in the long history of Sin@sAmerican trade. 
American commission houses were gradually established in 
various big cities in China to care for the increasing trade 
and to obtain information. 

During the eighteen years from the end of China's first 
war with Japan to 1914, foreign investments in China were 
considerably expanded. The first World War gave the Chinese 
an opportunity to start their own enterprises since imports 
from Europe and the United States were almost completely 
stopped. Among the most successful that came into being 
were cotton and textile mills, flour mills and machine shops. 
However, owing to the limited capital available, these 
industries were necessarily run on a small scale. With the 
occupation of Manchuria by Japanese in 1931 China's export 


was greatly reduced. The last World War caused further losses 


to China's young industries. But, as a result of these global 


struggles and the frightful losses and misery thet followed 
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in their wake, people are becoming increasingly aware of the Ls. 


fact that among the factors that made for international 
prosperity, not the least is foreign trade. 

Limited as have been the benefits of foreign trade on 
China's economic development, they have shown the way a new 
economy should be organized. Events of the war years have 
convinced the Chinese people of the immediate necessity of 
developing their natural resources. History also has taught 
them the important lesson that a balanced economic development 


can only come about when change is engendered vy forces within 


the country. In other words, the Chinese reakize that there 
must be a plan for post-war program of reconstruction which 
should aim at a logical and coordinated development of trans- 


portation, industry, mining, agriculture among many other 


things. 

In order to carry out that program, China will require 
the assistance of a large amount of foreign capital, without 
which the rate of industrialization will be too slow to meet 


the country's needs. For this reason, the Chinese Government 


has passed a set of new regulations containing, among other 
provisions, the following two important points: first, the 
abolition of the rule that Chinese capital should constitute 


51 per cent and foreign capital only 49 per cent in any joint 


enterprise; second, the abolition of the requirement that 


the manager of any joint enterprise should be a Chinese. 
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The revision of Chinese Company Law will eliminate discrimin- 
ation against American companies and imorove the vrospects 
of trade between the United States and China. 

tt isa significant fact that American business,men 
and industrialists have never before been so keen about 
developing foreign market as the means of absorbing their 
surplus capitel and materials. They understand that China 
will want machinery, tools and finished products. But they 
also believe that China can not continue to buy American 
goods for any length of time and on any basis worth measuring 
unless the United States will purchase from China or extend 
dollar credits. American needs sdequate supplies of raw 
Materiels. “Stuff for stuff" is to the advantage of the 
United States because if a nation wants to sell it must also 
buy. They know that however impressive the world trade may 
become, alone it cannot guarantee domestic prosperity. 

Naturally, China is going to pay back foreign capital 
with her export. Her export trade before the war consisted 
mainly of agricultural products and a certain amount of 
minerals. From now on, China will be able to add new articles 


for export, but in the immediate years to come she must axport 


again sgricultural products and minerals. With the elimination 


of Japan as an industriel power in the Far East, a commercial 
vecuum will be left in the areas formerly dominated by 


Japanese trade. This must be filled by Chinese industry. 
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When her in@ustrialization is well under way, new and better 
products can be exported and new market cultivated. Reversely, 
in pre-war period, Japan and Germany were the two biggest 

selling countries in China. It is obvious that from now on 
the United States will expand its exports to Chima, suversed- 


ing the trade of Jspan and Germany. 


Furthermore, with the establishment of the International 
Fund and International Bank for Reconstruction and Development, 
the Economic end Social Council of the United Nation Organiz- 
ation, and the proposed International Trade Conference, the 


relationship of Sino-American trade will be more intimate 


than ever before. An international stabilization fund with 
large resources would obviate the necessity for a redistri- 
bution of international asset@ and might contribute sub- 
stantially to confidence in national currencies. While some 
new international monetary machinery may make an effective 
contribution to international monetary stability in the short 
run, the effective hasis for such stability must be found in 


@ revival of Long-term capital movement. In that case, the 


Bank will fullfil the need. With financial aid from the 
Bank, Chine. WEAR speed up her economic reconstruction and 
will increase her exportable products. The proposed Inter- 
national Trade Organization would be expected to work closely 


with the Fund and the Bank as well as other internetional 


organizations to bring about a more effective use of world 
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resources and division of labor based uvon the utmost 


development of resources, both human and material throughout 


the world. Indeed, it would hardly be an exagceration to 


say that sll forms of discriminatory treatment in internatio 


tariffs and other trade barriers are bound to be eliminated. 


As regards the main items for export to China from the 


United States, as discussed in Part V, capital goods will 
be required more than anything else. It is a basic fact 
that Chine's postwar industrialization wi}} provide markets 
for both American capital and products---quantities of 
machinery of ell types, rail and communications equipments, 
fuel and other merchandise. The United States Commerce 
Department has recently predicted that imports into China 
proper, Manchuria and Formosa, will reach one billion sat iaxel 


annually within the next six years. The United States should 


at least account for a quarter of this market. 

China's export to the United States in the immediate 
postwar years will still be such exportable agricultural 
products as wood oil, silk, tea, wool and bristles. A 
favorable market is predicted for wood oil, shipments of 
which from China proper aversged $21,000,000 a year in the 
1920's. Before the lest war Ch’ina exported raw silk to the 
value of over $12,000,900 annually. Despite the decreased 
consumption, due to competition of rayon and nylon, it is 
believed that this figure can be considerably exceeded 


because of weakened Japanese competition. China will seek 
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a lerge share of international tea pooling arrangement, 
especially since Formosa tea now will be a Chinese product. 
Similarly, wool and bristles sre expected to find a brisk 
demand in the United States. Certain minerals and ores, of 
which China is the major producer, particularly tin, antimony 
and tungsten, will again be available. The United States 
alone formerly brought from China more than $5,000,000 a 
yeer of these three items. Cf course, there ere many minor 
items. The exportation of Manchurian bean and béan. >roducts 
will be an important item in obtaining more foreign exchange 
to pay for urgently needed imports. 

The first substantial commercial shipments of Chinese 
merchandise since the war arrived in San Francisco on the 
5. S. "President Grant" of the American President Lines on 
January 6th, this year. The cargo included 500 bales of 
silk, 575 drums of wood oil and 250 esses of briskiles, along 
with cotton goods, silk piece goods, furs and skins, linen 
goods, procelain ware, straw braid, feathers, curios, hemp 
hats and miscellaneous Chinese merchandise. This shipment 
marks the first ster in the postwar trade between China and 
the United States. With the restoration of normal conditions 
in China the flow of Chinese exp@ts to this country will 
increase steadily. 

Ags a matter of fact, the United Ststes shovld encoursce 


Chine's export trade and buy large shares of her agricultural 
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products end certain amount of mineral resources. it is 
belleved that only by mutual exchange may the two countries 
receive mutual benefit. 

In short, in reviewing the economic policy of the two 
countries, with the creation of various importent inter- 
national organizations concerning trade, in the light of 
what China now needs, and from the etandvoint of what the 
United States has end how far she is willing to commit, the 
trade relationship between the two countries will indeed 


have a very bright future. 
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PROVISIONARY REGULATIONS OF CHINA'S 


IMPORT AND EXPORT TRADE 


The following is the full text of the temporary regulations 
governing China's import and exvort trade together with appended 
lists, promulgated by the Supreme National Defense Council of 
the Chinese National Government on February 26, 1946: 


CHAPTER I — IMPORTS 

Imports are divided into the following 
three categories: 

(1) Free imports; 

(2) Licensed imports; and 

(3) Prohibited imports. 

Commodities not included in the following 


are free imports: 


(1) Commodities listed in the Appended 
Lists A, B and C; and 


(2) Commodities listed in the Appended 
List of commodities prohibited from 
importation. 

Licensed imports include commodities iisted 

in Appended List A. Importation of such 

commodities shall be licensed by the 


Martime Customs, which will issue permits 


for the imoortation of such commodities. 


Prohibited imvorts include: 


(1) Commodities listed in the Appended 
List of Commodities Prohibited from 
Importation, with the exception of 
those with approval and permission 
of competent authorities; and 


| 


= Fs ener Pays “ip 
f a 
, — foun eS ee Bhd sete = “ 3 = 
i a one 
_ 7 
| | 4 aed r 


“ul 


| roe cL eianntvors 
) \ ICAKT, ia “osu WA THOU. © , i; a 


| | bs 
' @noltalupes, yinrodseatr gat. to txect imesy pais al wit wintte J 


Sehisgen Adin .tettegod eteat. drocte snes toons 
to IDoanot agate ikmel sat Bn Che 60 fh ot Maa td bedae iL ime 


i} (HCL. as Via, ao tnemciaveo tanaka panto 
) . Ct. eee Li 

F GTHOIML LST ARO 

} \ \ » 7. 


| ‘ y OD 
gifwellot sdf) otnt: Baie hD ers. etipent Lptateaa | 


| hunts ( Paterocms gent CL 
, iene iP 


. 
Dit aT 100m "Beeheold 4 

Hl - ~~’ i 

attocnl best td.idors Le ‘ 


<u j A a , 
| @atvoliot ott at bebuloal tom ssttioomaied .S efelees ” 


ft | tettogal, sex ems | FA cr 0. 


i t a ‘ : 
: ‘ 1 belts} le 
t usa Pye on, ~ of oo Tu. «bin, 9 —_ 7 Lan j 
DES Ta amg tik J mace i BS q nw Boro Cf) ; 
t a » s ib; ; 7 
Dama i Soa a A age ll \ ms 
Ta 
ue i i b 4 L ? 7 3 : 
a FO ae age) Se ey ee vee ee Let ee et 4 
bars roa SO) 'AD pedal as lil bono ( S } A a” 
ey wf “ a’ ae aie , + al ‘ 1 . i 
mort bastdl: o17 eetd! bommoo to gelu 


i. we nt 
srolvertroqml ny iy 
i [ y v! mn 
' x qd 
-betal: asltihommos siatlor 


nt ettodat Beeneotd - efoters ig 


ec 


dove to amoltatroqml )..A gato hebregqA nt) | ve ea 


A y 
. oi7, Ye hesneoll.od ifarde eat2 tthommoo | rh 
h ie ; a er? “ ) 7 : e4 ; r: 
 +etimasq subst Lliw notte amoral: omtozait 
' e mt a Ne ‘ 
-99f7l bomtreo fovea to not cit. soy Nee 
‘ ey a P j aa ny 
bapa PO ah Lite ee a) | 
rare | 


fo) y Aebethond strom! Bepidtdont 


re Hahideto Aledt: at bate 0 Abt bdo, nap: (x). i. 
| ner Bartd ident Gettt bhiv.cD Fo walk Wl ie 
| —: noltqenta, edt Gt hes MOLPASTORR To 
' noleal imag ‘Pre Lavorci4 ooiw seent 

ae ; tials Laie aa ditia ic of 


Article 5. 


Article 6. 


CHAPTER III - TEMPORARY 


(2) Commodities listed in the Appended 
List B shall be absolutely prohibited 
from importation; but those which | 
have already been ordered before the 
publication of the present regulations 
and which can be transported into 
this country within (30) days may be 
declared as exceptions to the Chinese 
Martime Customs with ten (10) days 
after the publication of the present 
regulations. 


CHAPTER II - EXPORTS 


All commodities, except those listed in | 
Appended List ©, ere allowed to be exported 
freely; but exporters shall, prior to 


declaration at the Maritime Customs, sub- 


mit the certificate issued by the designated 


banks certifying that foreign exchange will 


] 
| | 


be realized from the commodities to be 
exported, to the Maritime Customs for 


examination. Commodities valued less than 


twenty-five United States dollars (U.S. | 
$25) and not to be exported as business 


transactions are to be excepted. 


IMPORT PLANNING 
COMMITTEE 


A Temporary Import Planning Committee is 
to be established under the Supreme 


Economie Council, to be composed of the 


following ministers and directors-general 
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When matters concerning other organizations are to be dis- 
cussed by the Committee, the chairman of the Committee may ask 
representatives or the orgsnizations concerned to attend the 


meeting. 


Article 7. 


(1) Chairmen of the Supreme Economie 
Council, to be chairman of the 
Committee; 


(2) Minister of Eganomie Affairs, to be 


Vice-chairman of the Committee; 
(3) Minister of Finance; 
(4) Minister of Communications; 
(5) Minister of War; 
(6) Minister of Food; and 
(7) Director-General of the Chinese 


National Relief and Rehabilitation 
Administration. 


The Powers of the Temporary Import rlanning 


Committee are as follows: 


(1) To judge and decide on importent 


commodities necessary to be imported 
during the period of rehabilitation; 


(2) To compile and list the quantities, olace, 


and dates of arrival of commodities 
ordered or to be ordered or purchased; 


(3) To draw up plans of importation of 


commodities according to the following 


conditions: 


(A) National financial and economic 
power; (B) Whether the needs of 
import are urgent or not and the 
extent of utilization; and (C) 
The balance of barter and credit 
agreements concluded with foreign 
countries; 


(4) To prevent various orgenizations from 


obtaining or purchasing commodities 
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Article &. 


CHAPTER IV - SUPPLEMEN- 
TARY REGULATIONS 


Article 9. 


Article 10. 


Article 11. 


(5) 


(6) 


(7) 


Staff members of the Committee are to be 


furnished by the organizations concerned. 


Under the direction of the Committee, the 


Maritime Customs may: 


(1) 


(2) 


The Maritime Customs may establish a aril 
department to issue import licenses and 
shall coordinate closely with the Central 
Bank of China. 

The present regulations are to become 


effective from the date of promulgation. 


in foreign countries; 


To decide on the sources of supply 

and to utilize fully enemy reparations 
end surplus supplies of United Nations 
Relief and Rehabilitation Administra- 
tion for surplus raw materials; 


To direct the distribution and market- 
ing of commodities imported or to be 
imported; and 


To examine the need of imports of those 
orgenizations so as to harmonize them 
in order to avoid duplication and un- 
necessary expenditure. 


Administer the importation of commod- 
ities listed in Apvoended List A; and 


Execute the importation of the exempted 
commodities listed in Appended List B 
as stipulated in paragraph 2 of Article 
4 of the present regulations. 
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Following are the three lists appended to the temvorary 
regulations governing import and export trade: 


Part One. 


Part Two. 


LIST A 

Articles which may be imported only after 
obtaining a special license from the Mari- 
time Customs: 

Item 
Passenger motor cars (other than those on 
the prohibited list) and chasis thereof. 
Suger, cube and sugar (loaf), candy sugar. 
Tobacco leaf 
Kerosene oil. 
Cinematographic film, developed. 
Articles liable to a luxury surtax of 
fifty per cent on the existing tariff rates 
(no special license is reauired for these 
articles). 

Item 
Watches. 
Wines, Beer, spirits, table waters, etc. 


Cigarettes, cigars, snuff end chewing 
tobacco, prepared tobacco. 


Jewelry and ornaments, N. 0. P. F. 


Pearls, real and imitation. 


Precious and semi-precious stones (not 
including uncut and unpolished. ) 
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LIST B 
Luxuries the import of which is prohibited: 
Item 


Imitation gold or silver thread, 
on cotton. 


Lace, trimmings, embroidered goods, 

and all other material used for decora- 
tive or ornamental purposes; andall 
products made wholly thereof (cotton; 
flax; ramie; hemp; jute; wool; silk). 


Woolen carpets, carnets, carpeting and 
@ll other floor coverings, pure or mixed. 


Imitation gold and silver thread, on 
silk, pure or mixed. 


Silk knitted tissue, pure or mixed. 


Silk velvets, plushes and all other 
pile clothes, pure or mixed. 


Silk tash goods, pure or mixed, N.O.P.F. 


Silk clothing and all other silk articles 
of personal wear and parts and accesse 
ories thereof, N. 0. P. F. 


Automobiles with seven-passenger 
capacity or less whose net F.i0.B. 
factory cost to dealers exceeds 
U.S. $1,200.00 or equivalent, and 
chassis thereof. 


Tusks. 


Menufectures of Tusks. 
Curics and antiques. 


Demasceneware, Satsumaware and 
laccuerware. 


Decorative or ornamental materials 
or products, N. O.P.F. (including 
spangles, tinsel and tinsel wire, 


Sf 


ee ee A ett aS PS. 


ment r. 
paws rovlto ee ‘Rie dottastnt 
Motto o Me ~ 


y 

; ,eboos nerebioadien ¢ send in 

“stooed 15% bee! iniva sa L: 

iia baa pepaogiug Laetmedan 

tnottes) Ttostaiz ‘log 
‘(site ¢Loow paca peed’ | 

gattartso ,aYagT Ao E i mee : i 
ate ; ore Pai : pOLT 


mo ,baowit Tonka 12 
a "7 
eaten ding owaelt sc cn ae) s 


_— Life.  wectntcr 
bomen m0 ame. 


TOK :boxin 40 onus boon dane x28 


edichina Xkte. tedto ffs bos ga 
~a26908 bns ae | of 
"= # ; . Mt 


ih 33m ogo sagt > \eloage 
i 8 hp paced od 


1 é » v ob hols 


‘ + ‘ << 


bas Ranier Lope. xp 


124 


(A) 


mechanics trimmings, etc.). 


Maincure sets and parts thereof; powder 
puffe and ceases and vanity cases. 


Perfumery; cosmetics. 
Toys and games. 


Umbrellas and sun- and (C) shades: 

(a) with handles wholly or partly 

made of precious metals, ivory mother 
of pearl, tortoise shell, agate, etc., 
or jeweled; (b) with all other mndles, 
silk and silk mixtures. 


+ @ 


LIST C 


Items the export of which is prohibited unless vermission 
is granted by the Government through the Maritime Customs: 


L. 


ae 


Government controlled mineral products, 
namely, the metallic ores and smeltered 
metal of tungsten, antimony, tin and 
ouicksilver. 


Silver coins, silver bullion, gold 
bullion, subsidiary coins of nickel 
and metal alloy, copper cash and coin 
and copper remelted therefrom. 


Salt. 


Live wild animals and birds of all kinds 
(tneluding game. ) 


Bird skins with feathers. 


Antiques. 


Original writings of Dr. Sun Yat-sen, 
ancient Chinese books and archives of 
Government departments. 


Rice, paddy, wheat, wheat flour and 
manufacture thereof. 


Cotton yarn and cloth. 
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GUIDING PRINCIPLES CONCERNING 
FOREIGN COMPANIES IN CHINA 


Following is a translation of the guiding 
principles of the Revised Company Law 
concerning foreign companies which were 
adopted by the Suvreme pat trere- Defense 
Council on June 18, 1945. The English 
version has been released for public 
reference pending the promulgation of 
the full text of the law; an amended 
translation will be issued, if any modi- 
fications are made in the final phases 
of the legislative procedure. 


ARTICLE XV. foreign companies in this Law refer to 
compenies or corporations of all kinds which are run for 
profit, with their head cffices outside, and their branch 
offices inside, of the territory of the Republic of China. 


ARTICLE XVI. No foreign company can apply for a 
license unless it has been duly registered anc incorporeted 
according to the laws of its own state and, in the absence 
yd a license, no branch office shall be established in 

hina. 


ARTICLE XVII. For any of the following acmaiidel no 
license shall be granted to a foreign company: 


(A) Its object or business is repugnant to the 
laws, or subversive of the public order, or contrary to 
the decent customs of the Republic of China; 


(B) The locality where it intends to establish 
a branch office is not oven to a foreign residence, or the 
business it purports to be engaged in is forbidden of 
foreign nationals; 


(SC) The foreign company has no intention of 
setting up a branch office inside of the territory of the 
Reoublic of China, or no head office in its own state, 
or when having both no correct address is given thereof; 


(D) When it alms at evading the laws of its 
on country, or making use of the laws of a third country 
to acquire juristic personality with a view to obtaining a 
License to transact business in China and enjoying the 
rights end privileges of nationals of the third country 
concerned; 
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(E) When any of the varticulars contained in 
Article XVIII have been falsely entered, cor the country 
to which the applicant foreign company belongs does not 
grent licenses to Chinese companies. 


ARTICLE XVIII. Any foreign company, in applying for 
a leense, should declare the following particulars and 
‘submit, along with the application, ell related documents; 


(A) Address of its head office in its own country 
and sddress or addresses of its branch offices inside of 
Chinese territory; 


(B) Scone of business end total amount of capital; 


(C) Name of the company and the class to which 
the nature of its business belongs; 


(D) The articles of incorporation ané a facsimile 
photogranvh of the registration certificate issued by its 
wi country, and dates of incorporation and registration; 


(E) Name, address snd nationality of the represen 
tative, proxy or agent of the company; 


| (F) Transcript copy of special law or decree in 
case the company has been formed thereunder; 


(G) Other particulars required by Chinese law 
and decree; 


All of the documents mentioned above, with the exceptio 
of name lists, shall be accompanied by their respective 
Chinese versions. 


ARTICLE XIX. The application of a foreign company 
for a license shall be made by the executive shareholders 
or a member of the board of directors of its head office, 
or its representative or agent in China, or the proxy of 
any one of the persons mentioned above. The applicant 
should submit his nationality certificate ard letter of 
authorization, or power of attorney from the head office. 


ARTICLE XX. Any foreign company, uvon being granted 
a license, shall according to law, be entitled to the same 
rights and privileges as well as the same obligations as 
Chinese companies of a similar category. 


ARTICLE XXI, Any licensed foreign company may lease 
or purchase real estate needed for the transaction of its 
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business, after it has obtained the approval of the competent 
authority, and on condition that its own country grants the 
same rights and privileges to Chinese companies. 


ARTICLE XXII, <A foreign company which has failed, 
at the time of application for a license, to register par- 
ticulars which should have been declared or to register 
changes which have been made in the varticulers, shall not 
bring any legal action against others on the basis of such 
undeclared particulars. 


ARTICLE XXIII. Any licensed foreign company undesirous 
of carrying on its business should have its license revoked 
but, vending the revocation of the certificate, it should 
remain bound to all of its obligations 


ARTICLE XIV. Because of any of the following causes, 
a license issued to a foreign company may be revoked by 
the competent authority: 


(A) It fails to do business six months after 
it has been granted ea license, end has not filed an appli- 
cation for postponement, or suspends business of its own 
accord for a veriod of more than one year after it has 
started to overate; 


(B) A declaration of bankruptcy has been made; 


(C) The documents and statements submitted sat 
the time of application for a license are later found to 
be incorrect or false; 


(D) The head office of the company concerned 
has been liquidated; 


(E) The company is found to be violating this 
or other laws. 


ARTICLE XXV. Any foreign company, carrying on a 
business inside of Chinese territory as a company without 
having tained a license according to this Law, shall be 
liable to a fine and susvension of business. 


ARTICLE XXVI, Any licensed foreign company shell be 
organized and shall conduct its business in accordance 
with its articles of incorvoration or, in the absence of 
such, in accordance with the !aws of its own country. 
However, all its business dealings are amenable to Chinese 
laws and decrees. 
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ARTICLE XXVII. Register of shareholders and all books 
and accounts of a licensed foreign company are subject to 
inspection, when and if circumstances so demand, by the 
competent authority. 


ARTICLE XXVIII. Besides this Law, all foreign companieg 
are subject to such other laws as govern their respective 
business activities. 


ARTICLE XXIX. Provisions for venalties or fines are 
not treated under a senarate special section, but are 
incorporated in the various articles of this Law. 


128 


eres 


‘ous PRL ASAE a Ne peat aaa accep aed eat 


o) oe 


DB r ¢ 
J 
he ele) Sw n't Tywand 
: “— * s es ’ 
t ~ rn o Pty 1 
fs on S9atesanUo tus {TF GE 
a | tre 
. o- Ly 
x _ tees 
- 
P \ vc f | } tank a. } 73 yo tate FA 
_ i . 
= - » a soe . 
or ent 8 con t 
2 « 7 ¢ } ivze ; KOS a i! 4 a “ < 
. “ So 4 
* 
Aah wy or 
4 t : 
' 
i 
cts ; pa . F 
. : < + recs ' ic heey : -, y 
- -! — ‘de h® 
7 .- sé r Sn * ry 
, lik. sf a : 
« + ie ry . ms hd ‘ 4 ee he] nH 


129 


BIBLIOGRAPHY 


Aldrich, W. W.: "The Bases For World Trede", Chase National 


Bank, 1945 


Aldrich, W. W.: "The Problem of PostWar Monetary Stabilization", 


Chase National Pank, N.Y., 1943 


Aldrich, W. W.: "Some Aspects of Americen Foreign Economic 


Policy", An Address before the Executive 
Club, Chicago, Sept. 15, 1944 


Amerasia 


AMERICAN EXPORTER, the 


Annual 


Asia 


Revort, U. S. Department of Commerce 


ATLANTIC MONTHLY, the 


Brown, 


Brown, 


Chang, 


Chang, 


Chang, 


Chase, 


Chinng 
"China 


A. J.: “Industrialization and Trade", the Royal 
Institute of International Affairs, Oxford 
University Press, 1943 


Williem Adams: "The Future Economic Policy of the 
United States", American Look Ahead, Pamphlét 
No. & 


Chao-Yuan: "China Tung 0411 and Its Influence", 
Hongkong, 1940 


Chih-I: "Eerthbound China", University of Chicago 
Press, 1945 


Kia-Ngau: "China's Struggle for Railway Development", 
John Day Co., 1943 


Stuart: "Tomorrows Trade", Twentieth Century Fund Inc. 


1945 
Kai-Shek: “China's Destiny", 1944 (in Chinese) 
After Five Years of War", Chinese News Service, N.Y. 1942 


CHINA AT WAR, Chinese News Service, N.Y. (Monthly Publication 


The China Economic Annual, 1941, The Asia Statistics, published 


in Tokyo, Japan 


A? Loe Cars 

= cy i Ps ' 4 ny 

° vr vs ee ke » 
fms pe F te Sores eo. eae pa aeren Pa . = 
; : ; ; 2 


. 
_- ’ * \ 
/ , ‘h 
’ : 


i J : ' f F " 

ay 
Laie tgnt.og255 1. "shart Biaow rot dna Ae iia 
NG i GHRE aad te Fr 
eto 4a/¢eO%) Yo metas oft"! SW a AMehahLA ” 
¥ bi) to a ¥ ae 


t Pad alae ; | o's zi 

ofadaons.anloro’. anatn bind’ y aa otoagea ery Ae wy foe ia 

{ f oy é ee , cs "eres ; a 

| a - SOVATHSEXxX4 B2F 610TGO SeSTeGS. iA y KoiLoy @ > ae >i 
0 PGT" Bfis thera , C@enidd  drlo f \ eS ae } 


, f : , 


SP er Pe ee aise ania, seas apait 


' "he 4 J B. E | 5 ‘ te: : 5 
{ See ' ie ss epee, Js aolzaM sbeA® a% et R 
i : 


fo! th 


6 
_ 


eo. fs i q : ‘ : 
oo ee a ee , <3 

Dae he aortersad Yo: srointanged er 2, Prone oe 

7 he ae 

= edi a a ds vos 

5 

Ay 


ent, ake uTMOH. on | 


ie i Lava, oxta Wath te bate” Ou dant Lott bak! i “ A anon 
- i byots® uti s*tA Lan pk aed cea to. strtitend: ee nA ti “) 
Bin) tae. THOT Saeed wieriv! a: Poe 


7 F is rs 
i 


{ of? Ye YOkfoY okmohted onset Sat temabi. matty, on 

' : eo Sr : ; ‘ , . glee It > red ‘ 
‘ I délcdcmet -faedaé Aood feaoinemaé hd sak 8 tin 2 ian ; 
i ' ; ‘ oop har ite ey : : 


| if 
ar ; a ~ 2 
ma Lad" ste Jd (ae 
ae | a ne 
me } . Be ee } ’ . 
J I L he all 
: t 


"Sdneultnt etl Sis £0 igi, ont a 


+9 


pe et ogsotnd ‘to Yietsvind |" aatbitd, Sadie 
Be Pte | bein sapend 


A i - P i 7 $F x4 aH es Ap 
ne) in Mine MG olevet VAwLis#s 10% efyars ae ated ina Sa S 
ae or 


aban 
BP APNE AG a at | 

in i. Cees iLHO. 5 1 ties ’ 3 
et, 4 ee ee 


oivis tas ov phonted, ack 9 


ont pat bay er. nz sitnenT 


China Handbook, 1937-1943, The MacMillan Go., N.Y. 
THE CHINA MONTHLY, China Monthly Inc., N.Y. 


CHINA TRADE NEWS, Chine-America Council of Commerce and 
Industry, N.Y. 


China Year Book 
The Chinese Commercial Guide 


Clark, Grover: "Economic Rivalries in China", Yale Universit 
Press, 1933 


Coates, Charles: “China and the Open Door", Bristol, T.D. 
Sons and Hawkins, Printer, 1899 


Condiffe, J. B.: "China Today---Economic", World Peace 
Foundation, Boston, 1932 


Condiffe, J. B.: "Exehange Stabilization", The Committee 
on International Economic Policy, April 1945 


Condiffe, J. B.: "Money and International Trade--Monetary 
Standards Inquiry", No. 10, Feb., 1944 


Condiffe, J. B.: "The Reconstruction of World Trade", Norton 
Co., N.¥., 1940 


CONTEMPORARY CHINA, Chinese News Service, N.Y. 


Copland, Douglas Berry: "The Road to High ear ereeay 
Harverd University Press, 1945 


Cressey, G. B.: “Asia's Lands end Peoples", McGrew Hill Book 
Co., 1934 


Culbertson, Williem Smith: “International Economic Policies" 
D, Appleton Co., N.Y. 1925 


Culbertson, W.S.: “Reciprocity--4A National Policy for Foreig 
Trade", Whittlessey House, N.Y., 1937 


Dulles, Foster Rhea: “The Old China Trade", Houghton Mifflin 
Co., Boston, 1930 


Dunn, Robert,W.: "American sereage Investments", The Viking 
Press, N.Y., 192 


er ‘ 2? Cae 


=. ~ ¢ a “> 
n ae 
q = “s . ’ - - e~y4he - TA hs 
. | ane bi | Wa ACRE, 
ie see avons « ; 
1 . 
«a é ? 
r 
Xcod tas 
| 
efits) Islorommoo eeenind 
- 
Rinty te % aeTl » fn V " ~ fh. ang P ne of G Pain Rf Ps 
Yslewviay efar , “erigv mh geltingl 1 pinonoos itevor® tts {0° 
‘ - ~ o —_ : 
i aa” shay 
k++ eee \ Laer vies 
‘ - ' a oe the if ¥ 
: oe tens! Be i ka Oh ent woe ie’ Be. ogee ye a 7 BS 
i ¢~ ie ure (8 t . oo. fF! od ' ied. Lis ;2 Ieadd vg tae 5. 
PPEL ,setkiskT .paldwah bae- enses ys hie 
*. 7 f . r ~ > 
sooeS SLlaoW . "olmenosds——vatoToeninu" i: (tics 
) 
; ror +“ rhe Wa rT 
‘ ~>.™ . af P aad i OLdv ahrot 
. oon ry a al . of > i f On agit CY » 
sstsimmev » , MOLT aeitidale ognaiors 4). 48.6 ee 
quo Perc lf ‘Pf ad ee a , ; T 
7400 LtacA ,¥olio®d olmohesad LanoitantesAal 
y 4 \ T oe ene a TS , ’ are 
vrsfantoi--95erT Canoltantetal baa Yenom. 3.8 st, 
jit ¢ faa OT. Ms Wpine Sos Py abs fry , 
’ t 2% ‘ «le - . eee ont Ex ose . ™ 
ye SAKkenwe®.” Aredtt! : odie ts ¢ ei 
iofazoH ."ebse? Bi« 19 nolfvadntanoces sat") §.2..U. 
f. Ata vy 4 ~~ 2 — 2 
pe oe oe ¢ ¢ Ov 
-_ sf 
j -. 


Boll reun mete of ese a |. * . Pe ae 
« OMS Ou Chics nait. OF DA oi Shi ‘¥1x98 aalynot 
: CHa? £ rsanS Vi rato! ean berneere? ‘ie 
7 ‘ ‘ 
or. ay te 
i - i P 7 
lh af a ° ate’ oe ‘ ‘ phil ad La - pr P ; a 
dood LLL werQom , “eeleo in ohnad-e etal 3.8 phe 
f t f pT ~ ¢ it 
Mi + only 4 ayt) i he - 


‘ foiloz,otmenc fsnolianretni”, stim weki {iv 
: e9ef .Y.K 6.00 aoFekGa ae 


1 yforat sat: yoliet ler : Pte. a--¥i bee ral oS FL". ; = .", 
Teee i eser pa voapoldd PEY . Sherk. 


Hla E a . rt - ie 
OLLIYTIM potiguolt | Yebat! iD: bIO 6c?" seach’ nates 49 al 
H : ae ’ "Seer “% not aga es Ce 


+3 
a 


yalar¥. or? ,"etnemtasyal, t iy OF “nad iegne oka 


ten 
OS26 4. an: 


a ; ; Tt" aa » Ley 
i i a 


paver x sthga dennis 


ro hy 


THE ECONOMIST, London, England 


Fong, H.D.: "Industrial Organization of China", Nankai 
Institute of Economics, 1930 (in Chine se) 


Fond, H. D.: "Postwar Industrialization of China", China 
Institute of Pacific Relations, 1931 


Forbes, Robert,B.: "Remarks in China and the China Trade", 
Boston, 1844 


Foreign Commerce Weekly, U. S. Denartment of Commerce 
Foreign Commerce Year Book, U. S$. Devartment of Commerce 
FORTUNE 


Freser, Herbert Freeman: "Foreign Trade end Yorld Politics", 
Knopf Co., N.Y., 1926 


Gangulee, N.: "The Feoebinge of Sun Yat-Sen", London Sylvan 
Press, 1945 


Goldenweiser, E. A.: "Brentton Woods Agrsenenss” , Federal 
eed. Bulletin, September, 1944 


Hansen, Alvin H.: “America's Role in the te Economy", 
W. W. Norton Co., N.Y., 1945 


Hardy, C. O.: "The Postwar Role of Gold", Monetary Stendard 
inquiry, No. 8, January, 1944 


Harris, Seymour E.; Wha pet Economic Problems", McGraw Hill 
Book Co., 1943 


Herper's Magazine 


Holdsworth, John Thorn: "Money and Banking", Appleton Centur 
Co., 1937 


Homan, Paul Tl: “Financing or thee Prosperity", Twentieth 
Century Fund, 1945 


Hoover, Calvin B.: "International Trade and Ponesaen Employ- 
ment", The McGraw Hill Book Co., 1945 


Huebuer, Grover G. and Kramer, Roland L.: "Foreign Trade-- 
Principles and Practices", D. Anoleton Century 
Co., 1943 


y 4 
7 4 
i ‘ % 4 
iy b 
J ; ' . 
 F A: eat 6 ga, yo her: 


Banta , ebro me 


| a 
Laaontt ’ ay) Baral a, Tc nol tas. ifn B30 fet ‘stoubat" > 0 * 
i tgaented al) oget eokmoio9! Yo. stodhten?. ot ee 


anid ."srfdd to aotvastistutenbat xawteot™ :.G 4 
[Fol ,pnoltmieA-oftioat te esutitent ; ee 


F 

} ad he : ahh fe Hh 

| , “ehag? anid eft baie ontdd ot aetgemer” A: oe daictolt. 
#408 c foteod 
| 


Yi 
7 


soxeamod ‘to Saémtsecet 128.0  GEgoOd ee osetia; agile re 
¥ x dl 7 t Bt : ie ‘ ‘ , j oes 
Sotommed Tc tnemitacée” .€ .Y ~aood: Par emnad mgisto 


op I, prs: See? 's i are . shy a oy anu 


‘tito Breov Sa T ae namgow. tredtel. 
a | SOL (YM, 60 taond 


| aaviys RoStio!l , \nec-tat ngs Lo ‘pgaltinas’? oat’ iH yes 
( ee ie ‘ Beer dake -. 
i - — pe + f b rae 
4 Lerehie’ , “adgemestaa.. aHooV nots nonih 7.40.5 Reads 


ol ; ae ARE (ecaed gee nitettos Lf sVv're ABA FX Mi 


| eikjnbot bivew. eit nt elo & Pe hervami” 3.8 
Bt "a I t . Che [ J a} + * fey nottoh VW Ww 
fy Y ; 
' byshoete yratenn™ ,"Sfom. to efoh rasa oa ant® 
{clay 1? - re 
4 1 Grete Ailes tor a ite. i ee » OF Witspns 
’ jit weTdoM ', “sma ltert ofmonds® tmitsou" 3 iw ieee 2 
4 3 EFEL (. 00 Hook. AE 
ey . ) ents al a! 
(\ , Ar! ‘ ii 


Curr ‘AoretedA., "anfitnd? baa conch" tated mitow | 
ee, | Pie ai: Yt 
| - | (Ba Oh? 

. i AFots haew "yt tseqa ord AaoltanA aiiovaatt®” tL? Litin 
| aia ih | Ader baw t yudagd | 


\-Yoloma oftavaoG Fanos tareral.. Ad 


nH we THOM sh J a i, ‘ 


‘ 


ee Ys yr gli ad Bnet fics sont 1% bre 
wayne d note loca eee Pash, p vF 


porary = \ wat 
Ya oA F Ae akin 


‘ a As i 
ss oqeree Se ae = 
Tou moe ee “ie 
a 


Hullett, Abend E.: "Treaty Ports", Double Day Inc., Garden 
City, 1944 


“TNTERNATIONAL FUND AND BANK", U. 8. Treasury Devartment 
Report, August, 1944 


International Reference Service, U. S. Department of Commerce 


"JOURNAL OF FOREIGN TRADE", Ministry of Finance (in Chinese) 
monthly publication 


Li, Chih-Ming: "China's International Trade Statistics", 
Nenkai Social Economic Quarterly (in 
Chinese) April, 1937 


Li,Choh-Ming: “Theory of Foreign Trade Under Silver Exchange 
Quarterly Journel of Economic, (in Chine 
August, 1939 


Lin, W. Y¥.: "The Future of Foreign Business and Foreign In- 
vestments in China", China Institute of 
Pacific Relations, Hongkong, 1939 


National Resources Development Report for 1943, Part I, U.S. 
Government Printing Office, Washington, D.C. 


NEW REFUBLIC, the 
Nye, Gideon Jr.: "Tea and Tea Trade of China". N.Y. 1850 


Pao, Ming-Chin: "The Open Door Doctrine in Relation to 
China", The MacMillan Co., 1923 


Peffer, Nathaniels: “World Economy in Transition", Council 
on Foreign Relations, N.Y., 1939 


"POSTWAR TRADE POLICY", U. S. Department States Bulletin, 
Sept., 1944 


Proposals for Expansion of World Trade and Employment, U.S. 
Devartment of State Publication, Washingt 


L945 
Remer, ©. F.: "Foreign Investments in China", The MacMillan 
Go., 1933 


Roorbach, G. B.: "Foreign Trade Problems", American Academy 
of Political Selence, 1921 


Roush, G. A.i "Strategic Mineral Suoplies", MeGraw Hill Book 
Co.,, 1939 


132 


a) 
re 
ie 
7 
ae 


vw 


nehired ,. onl vel alii: © stash eect 2 be ot 
3 a “eRe7d + jf Pit npg ia SPD) 


l tremtreqnd yaveaes? (8 40>, mM Aa a Nis aia: 
| VEOL |, faugva Phas 7 iy 
: a t : 


botemmed ‘to sresotaiaged ve Wy eed eee torte Sanbtoatiy 


| May iF ' ¥ 7 
(as Vs Oibn i* Mal ype ) agate. Tio yee alot [y.. "Geant ROEM 7 yt te Bert a oh 
‘ noltdoticug viditom’ (00 6 ‘ 


7 ¥ | 
, aot Fal sare shat? fanols arrietnt eo Bhtct eisai é 


at) ylrotretip ofmones® Leiged tara 


f 
\ 
" 
iii i ——— 
. 
' 
i 
: 
} 
| 


& 4 ron 


a —— ee 


“" l 4 ing 
ytel . Liaaa f apont: a] ' vt $ it vi sear” 


pene ‘tev ite xebod obnat nyterct to yavent*” canta , ne 
) {L) ,ofmonoo. to Lamivob, yisets and in? 


| ‘PFO ; tang Gud \ fine’ ni 
i 1 -Al agioro® na spent ane nglaro™ to, expen’ ont" £ r Pe ri 
‘ +), Qo efdtivent astdd )"’stilad mm ot frentosy - | re i" 
| “< Seer “4 sacdgnel any afoR elt of 5 te - 
ey a | ales ‘sot tro¢sH tae mroLoved soonunae® ‘te _ 
9.0 aodgaddanl (eolTTO yalialds Sreanwevo8  } e i 
LS we al hae ‘enbnacnd 
. OGel. .¥.1. "wate to. ehat? geT Bag weT® ¢2tt) noadte vai 
Ni ae ) : om Shy Wr het =ny oo 
| of olivate? af entatecT toed good eciT” phe ~galM 
‘4 We Nak rset 7 Oo, Sie [i kgeh 1a ® A ani 7 oa ye ; 
' : fy A ese) il “ 
. flon woo , "Heli feces ea nt vmonoo® Sftow" ‘efetnndaal we 
| RECT: LW atta 295 £3h ayleroT no |. 
4 atte fide pointe, dremtqaqat 2.0 , "pte og, gcnan ain 
7 ' ter «Bq98 | 
’ i * ei i | i | 


pa Bo ay! veinnabcpitenedl ore shat! pixoit to notenngxd rot aia 
otani na ave woleanl Téret bg hal | pene nates dig 7 
nk 


" ss evp s ‘hte [ie Ae eres alte. - Pe 
| nail 


tg 
es) H santana eat? Mints) itt stnemsapynt torn an | 
ae RRS sinoail 


in Thee 


were” neotnga "pmo Lehre % OR 
a £80k 9088 ie - 


ow 


i tos Lhtt weaken Mea dignne sf 


"Ay ves - 
Fe ; 
wre * Cres 


ad 


133 


Salter, Sir Arthur: "World Trade and Its Future", Universit 
of Penn. Press, 1936 


Sie, Ching Su: “The Foreign Trade of China, N.Y. 1919 


Shih, Kuo-heng: "China Enters the Machine Age", Harvard 
University Press, 1944 


Slichter, Sumner H.: “Postwar Boom or Collapse", Harvard 
Business Review, Oct., 1942 


Slichter, Sumner H.: "“Towerds Stability", Holt Co., N.Y.,193 


"SOME STATISTICS ON FOREIGN TRADE", Foreign Policy Report,1943 


Stanley, Eugene: “World Economy in Transition", Council on 
Foreign Relations, N.Y., 1939 


Statistical Abstract of the U.S. Department of Commerce 
vublication (snnually) 


Sun Yat-Sen: "Sen-Min-Chu-I or Three Principles of the 
People", Trenslated by Frank W. Price, 
China Committee of the Institute of 
Pacific Relations, Shanghai, 1927 


Taussigs, F. W.: "Free Trade: The Tariff and Reciprocity", 
The MacMillan Co., N.Y., 1920 


TIME MAGAZINE 


Tong, Hollington: “China After Seven Years of War", The 
MacMillan Co., 1945 


"TRADE INFORMATIONAL BULLETINS IN PROMOTION SERIES", U.S. 
Department of Commerce (irregular 
issues) 


“THE TRADE OF CHINA", Chinese Maritime Customs (Annual 
Revort), Shanghai, 1940 


Treaties, Concentions, International Acts, Protocols and 
Agreements between U. S. and the other 
countries, U. S&S. Denvertment of Ststes, 
Washington, D.C, 


Tsang, Chih: "China's Postwar Markets", Institute of Pacific 
Relations distributed by the MacMillan 
Co., 19456 


Risa 


Si ai alleen 
A 


‘ 
vr. ie ¥ * ‘UJ ‘ Fetus? x =i Bna> 9h ~T 7 Dis ol v. J reine 
i} 
! 3 ‘Oi .sagnt Weet 0 | *y 
| eh an .# , est 42) Tp oh ner" P popit ato? ont {a2 se 
, FEN TY . nt fefoan ait anetaa ait cio" ‘30300 Ab 
7 melt agent bd Pnrre welt ft 
DS ity ta z oe & yd x0) +19) 7 e , ox +" ee tom fea idee 
tee roLyer x aqievwa 
, J ’ = 
He en t e ~ f eer = ” < 
FECT LE. vi . etbiies Ardwo FB 2 9 yen aki 
cURL otevel yoliot ayiend®. , “ACaMY VOLaneW uo. ebeme 
| fe Itertred) , “nodttensyT nl ymoncod Borov* 1enéuna x8 von 
‘ CfOL ,. FW. @holtelok entsaot 
#' Bh ay 
) 3 fs O thesivadet -£.) ef? +6 ToxtTavla: fnotoct rat 
| (ylternaga) fats rod LONe eo Ae Pate 
i 
) \ 


i 8? Ye eaptloloningd serait ity I het 6 pelt tas Beh Uy s02#8¥m 
| °, 8 Hiatt. yt SetaianasT : re “9 feost 

| Qo 8fuspiteant side. to esetinwel Sau 
(30. tatyaat aioteaion oftigat oy 0° ee Ae 


Bary hy /2\n i ry 
i iseT etfl, ;eheaP gach” 2.0.7 teyteeeet 
i | Ocor ..YUR , oD watllvons ant af 


+ BLA sy Rae ) 
: f iT \PtaW Yo, aggek qevysc settee mma” 3s at EE 


i ¥ ' ‘ , ; y , p . rm , ‘ ‘ ee mat 
» tee ia3 sev. o han cma ovr iy Be: ih 
“i ./ sh G2 ’ Ate. Fa 3. PONG » fi: ee i a cal Lie shale MAO EF ; 
| rafirgos1!) comapuad %q pnegteaGe! ual 
. (asitaat Daal WY Tie 
We ou an wee ) Pon. pa a , De 


_Launod) amotasd emt ail osemind ate, 90 ?* 
; 4 ee Sea bed tmeyo ine  (iton reff pe: we wiih 


i w/e 5 wt 
I Bria- alan sore “a: oA: Lsnotseurevat’ yenot¥tisany® (m 
i. tesiee oT eae feowtad, atoomeatga: 


rs : caer, 
| ( aetaae Peroni ane Oe SO eae tas 1 eo 
! 7, ie woo . Dats phates ae ah oy 


oliiced to ety beaut. "“steokra ah perenne ys 
Lixo <P eae vd peste inet tongt? ait ae 


134 


United Nations Conference on International Organization: 
5S. Devartment of States Publication 


"United Nations Monetary and Financial Conference", U. S. 
Government Printing Office, Washington, 
D.c., 19 


Vinacke, Harold Monk: "Problems of Industrial Development 
in China", Princeton University Press, 
1926 


Viner, Jacob: "Trade Relation Between Free Market and Con- 
trolled Esonomics", League of Nations, 
Geneva, 1943 


William, Benjamin Harrison: "Economic Foretgn Policy of the 
U. 83.", MeGraw Hill Book Co., 1929 


William, Edward Thomas: "China's ind 45 gd and Today", 
Thomas Y. Crowell Co., N.Y., 1923 


Willoughby, Westel W. : “Foreign Rights and Interest in 
China", John Hopkins Press, 1927 


‘World Trede and Employment", Revort from the Advisory 
Committee on Economics, The Committee 
on International Economic Policy, N. x. 
June, 1944 


Wright, Philip Green: “The American Tariff and Ortental 
Trade", University of Chicago Press, 
1931 


Wright, P. G.: "Trade and Trede Barriers in the Pacific", 
Standford University Press, 1935 
SELECTED MAGAZINE ARTICLES 


"BASIC POST WAR PROBLEMS ON WHICH AMERICAN FOREIGN TRADE 
WILL RISE OR FALL", Export Trade and 
Shipper, Sept. 24, 1945 


"CHINA: A NEW ECONOMIC FRONTIER FOR THE UNITED STATES", 
Amerasia, September 22, 1944 


"CHINA WARTIME ECONOMY", Labor Monthly, December 1942 


i 
a | 
if 

f } 
, i 
wihtige a 


j \ ; 
d 7 
Wert 220 ee Th Ody = 


ndapatriqa .ool¥2O eee sioner) 


92 oa YFi ANSV mM As eor, st. “get bri 2, acd : 
. . +4 aa *y ‘ 
Bah) otek Herd nd eset / 7 ve) f to se 
; e 43 
od bas. fox saa? neektee notdaleh ober! rt tekB0% aon 
<802 fat Io Gain BOLE nic ‘cee Ba Liets ts . 
iFOr. readin sia : ee ae: 


eit to. yolLo% to not of eonhood” 


. 


wil aaay? Kaciot Pa 56 yi T 
igt eaters te Tt ier bie 


2 .U «"sonere tne fi 


RY | r ai wee" aim aes i pe eae ik 
qs ur 


inongolavsd Latetanbid ‘i sarong xan ‘Dforall esos 


iaoe lytan 1, ate (noel 


{ fefh fart - me Teas 


wend tae 
ie 


y a) Co u - 3 bh « - 4 
yj : om , 
«yah T Sna.yabretesY, a antdo” ‘gamot2 brswbe | ts at s. 
H€SEL) UP, et iewae BY anaont ig) a ee aid Br, 
i . : ; ~S@ 
* . * - ‘ i ‘ 
ai, tasistnl, Sap atgyht mgters PY Gale SoA Tepast a ‘ 
VACLl. ,aeext aatagohrentay . "ante ai se 
Suid / fi Tint A ‘hw 
et ahvia Gita. 4 est sanes aT ‘ "trou icc erst ‘bas sie ee we 
oastt inno dient: . es tmonnod RO op? tlmmoo - ar Ass my 
Yo yol fel otuanesa Dano kt aeesee ge oa 
. \ ‘ae, y «4 ' iS Tt » 
, ia wR aa * : 
lsavne420 Daa 7 fey eT Ms ye | erii* “deren obiidt: 
~~ * LY ‘ « > 1-4 
,2301T ogealTu to tis Tovial: Toba : pe Ns 
+a 
il 
eltior t nt axvelqrgl! eh ger. finn bint” 3 1D. 
Croll », apeis “rlereviiy h oienlan Tt ed a 


‘2G SOT RAS “Hs SADR Gaz TOS: Anica sis sin 3 


re oF. sWadeone HAY 0h 
44 A TSAt jie agate de Pay ek _ 4 as a 
ogre tt, if AS aghcree, Deeb inch 


ig sagan ‘oats B Cg ‘apt settndew ounce’ 
i aid tact ey ats 
pekai dolne 


eer 


rer «er tenr ao, wary “Tis * BOT 
wi acad rey Ay aot aS nak at than 


sh 


Sy QE shdpapit aide % 


‘ine ; ta 


wi ch ae ee? Ale 
ray ad pay 


aa - , j 


135 


“FOREIGN CAPITAL IN POSTWAR CHINA", Asia, May, 1944 
"FOREIGN TRADE AFTER THE WAR", New Republic, July 1, 1940 


"FOREIGN TRADE AND POSTWAR STABILITY", Foreign Affairs, 
July, 1945 


“FOREIGN TRADE BEGINS AT HOME", Harper, Sertember, 1939 
"“PORTUNE SURVEY: OUT NEED FOR FOREIGN TRADE", Fortune, May 1939 
"FUTURE OF CHINA TRADE", American Academy, September 1940 


"THE FUTURE OF THE INTERNATIONAL TRADE", Social Science, 
July, 1945 


“INTERNATIONAL ECONOMIC DEVELOPMENT", Foreign Folicy Relation, 
Nov. 1, 1943 


"INTERNATIONAL FUND AND BANK", U. S. Treasury Devartment 
Report, August, 19h. 


"INTERNATIONAL MONETARY AND CREDIT ARRANGEMENT", American 
Economic Review, May, 1945 


"MINERAL RESOURCES OF CHINA", Geographical Review, Oct. ,1944 


"MONETARY FUND-~-SOME CRITICISMS EXAMINED", Foreign Affairs 
Jan., 1945, 


"BRETTON WOODS AND INTERNATIONAL COOPERATION", Foreign 
Affairs, January 1945 


"NEW OPEN DOOR", Business Week, January 20, 1945 
"ONE WORLD ONE MARKET", Collier's, January 1, 1944 


“ORIENTAL COMPETITION IN WORLD TRADE", Foreign Affairs, 
July, 1937 


"PARTNERS IN TRADE", Newsweek, Nov. &, 1943 
"POSTWAR FOREIGN TRADE", Boston Business, February, 1945 


"POSTWAR FOREIGN TRADE: EXPORT MAY PLAY A MAJOR ROLE", Credit 
and Finaneisl Management, Sept., 1943 


"POSTWAR POLICIES FOR INTERNATIONAL TRADE", Fortnightly, 
May, 1941 


wou . ‘ea 
. | Hie i 2, aw BAB ot ray tf sas ye W rad . 2 SAL v ; . 
I a, P ‘ a , ; 
sien by 
ey fo 04 r arr ‘fetes rs w . hue pene ie 
i ¢ ~ y Le ‘ ana £983 vA ai Aid, ‘ ee ~ 


liegt 6 : Pack 4) 
" 4 "= a) Pm fh! 

¥, 
e 


coal » 

7 1taTtA gion 07 membaneara Hayes OMA aa si reat 
hy aes nn. ee 7 ROTA Mg 

o - f re mW A 7 ho 


aul oa” tute 


! ‘aia ‘ Ps Cm : oe MATa aa Oa TIF wet 
PHP L 3M |. emma ." MAL eet | let ot chats ESCy: 1a 


"Ta pve Ore | 
fy xtc} f f as a ce wren ys 
TOL  ~tedmetidec Terran’ “Std 


hos nQdoas \ amb soA “nes li halle ke abre aaa UE 0 ot 
\ = “y al a, " bagi 4 ve revere rz. ‘y a . 
| syeiog Lafmok LAR CANOE aaa ms Sie 2 *) 
| | sare yfus 
Nolgeis® yollot wetadol , “TUsMtsevad eM DROUS = sinon sans 
4 ; es ‘ ee | Ae ee 7 Ze 
il A ei eat a re Mp ras # Py dite “Wh ieee seit. 
4 . J i Nes 
; tron tatet -yatiaset? fy. 0 HRs TAA cH. tao A 
. Th eee =. 
4 eee tL Last 9" (da0usl a he nha 
“ y Y 


Olen 


4 neolisms « “DEGRADE, abe ge fearzniom “aHOF 


Sivralt ofMnon ty 8 Nek 


4, Ce 9 ,* My: a a 
? ; p a 4 + yi za ey! eh 
| sylor. 250° weival ] fapdredtgaae 7 7s auc, ct sansa dy ahi 
i 1 ' : fi ~ 


, i _ J ‘i 4 ‘ ( fd 
- ee A . ry » A rete s adie nea esd » od oa 4 
n ‘ ea ie O4LS' GA IAMS vit a wetorthe 5 sie Io iti hy 
. a 
, = -; a] j | 
‘ Gres “ Pa | ah Ass “ af : 
\ ‘ " vat i ¥ rice a LM WA 


a 


aaradol, "ROLTSRAYOIS, Gases nee TAI a ae eve soa 


HOE Viana’ pester 4 ie: | =F Pa Ph a 


nh 


OL O08 weaned Pere eqentnud 


: | Co or ae | : 
V 4 : ay age fr 
= Wier c yuatasb) ate ettad vTSHFAM, a 
| i 
t & efi i i iA PO ” t “ a AAT aAG Hy ni nOETT cra 
A ; vet. % coe a hi bm 
i . ' | q h i 
f ; } erg (ovr : jon cewee Saas 
! 
i ‘GRE yragadet veagat ana fb Ao me 
y 4 fion) 
lea neat lO Olin: A ead ran bs Me saa 
i{ + 
: ; THe, ti et w “ad ato OE ansM, Dat a PE Ape 
7 is.» rl ere 


ee hg ie agar Aaa joni 


. ‘ . ; 
. ‘ ab tN 0 
” Te Seed ay oy f oi a 

nen: Me: Yor ye enter ; eo 

i 5 y 0 yey ae 
an 4 ae ee ' ' Tuts ee ios 
“OS ! : oy iY as heli ae i) ; : 
Ta ine igh vg “ay SORA, oe eal ae 
. : ie Ma 


“THE POSTWAR WORLD TRADE", Bosinese Week, December 9, 1944 


"RELAXATION OF CHINA'S FOREIGN TRADE CONTROL", Forelgn 
Commerce Weekly, Dea. 22, 1945 


“UNITED STATES AND FOREIGN TRADE", Fortune April, 1940 
"THE UNITED STATES HOLDS THE CARDS", Fortune, Sept., 1945 


"WORLD TRADE NEED BUSINESS INITIATIVE", Business Week, 
July 24, 1945 


"WORLD TRADE STATISTICSRELEASED FROM CENSOR", Foreign 
Commerce Weekly, December 8, 1945 


136 


ate Due 


Demco 293 


7 
- 
er 4 a 
, a el 
i fa, wot i 
q 4 yy * 


